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STORM  PROOF 

whict.  durtne  • 
the  war  were  eas-eelr 
bonirbt  a*  fcoed  Inveat- 
menta  are  toditr  InflnltetT 
better  oaes. 

VICTORY  BONDS 

are  Oanatfa’ii  etorm-iiroof  se- 
rorttlea. 

The  toeaetor  rrha  pro  tecta  hla>- 
aeU  wftb  aaeb  serurittea  plaeea 
tabnaelf  ta  an  iBVrrfmable  poat- 
tlea.  BTo  matter  what  ffoonetal 
stomm  or  atreaa  time  may  IrHtiK. 
the  prlnelpal  will  be  unim¬ 
paired.  the  Uttrlnalr  ralae  nn- 
affected,  the  laeome  aeitain  and 
the  maxdiet  valme  at  obt  time 
laaa  affected,  relatively,  than 
Mty  other  kind  of  aeenrity  nr 
pMperty.  Moreorms  the  Oot- 
oaamant  wfU  pay  them  off  when 
dee  at*  lOO  eenta  on  ttfe  dollar. 

VICTORY  BONDS 

ran  be  purebased  today  at  their 
loweat  piteea. 

Y»mr  fn<fUlr(§A  or  ardors  will 
rtetlva  our  boat  attontion 

A.E.AMES&C0. 

INVESTMEKT  SEOVRITIE8 
Eslabltshed  tS89 

I'ranaportation  Blda.,  Montrenl. 
TOBOJfTO  -VKW  YOHK 

l  irTOltlA  t  HIOAt.O 


BANKS  HELPING 
CANADA -WEST 
INDIES  TRADE 


Interrhanjfe  Benefits  Between 
Colonial  Bank  and  Bank  of 
Montreal  Already  Seen  in  the 
Expansion  of  Canadiiui  Ti'ade 
— Settle  Difficulties  Cuban 
Port  Co. 


Profiting  by 
Wide  Markets 
for  Pulp 

l  nasnAl  donianfl  Ui  Cnttod 
^fsfciA.  tfapaD. 

Znilnnd  tiad  Sovth 
\mer1rn  hnn  r-aimt'd 

ian*Mth  of  WojiforTt 

<  unudti  Pulp  antf  Paper 

<  ompiiitr*  Llmitrd. 

InHt  ollrd  trPDaportatiop 
lacllttlr!!.  ampl^^  pnfph’iood. 
poMcr  and  fnel*  tmd  man- 
aftcrarnt  by  exports  havr 
fuabled  !♦  <o  netre  itn  op¬ 
portunities.  and  a 

bifi  fatiire. 

We.Alera  Canuda  Mo  A  Paper 
Company,  Limited 

ftnt  Mortr>K*  Serial  Cold  Honda 
Pricet  ICI*  and  Intarea* 

WHh  boo-w  of  2V<  SVuiroa  Com- 
mon  Stock  with  each  $500  BonH 

Ofrj  rd  prootM..  « 

sncaai  iBe<»cie  o(  070  oe  earn  $1 

lui'l  s  peTuisrtftJ'tist^cv- 
fhsTB  m  profit*  thron^b  tb* 
Coram'^a  Stpei  b^stik 
EisrOiDsit  ptilp  bIso^  sicneif  st 
ppsopat  prir*  of  ^30  to  SI  W  s 
Sioald  iea3«<*  S^.OOO  per  ssirazB 
ima^  «•  14  uxom^ 

Bofil 

.tfst  unties  ot  say  tro»  !V»i 

M  ISHO  tion  svcilsW^ 

Aqx-  Irt  sno  Feb.  Irt.  PH^pj^ 

asfi  iatisttset  pSTab.e  la  i  nrk 

WriU  for  DercHptive 
Circular 

GrahamSanson&Co 

INVESTMENT  BANKERS 

Meobers  Toronto  Stock  Etdianse 

,  *■  -'a:  *  tiT  S|.  .Injue.s  Sfwee-t  S, 

Yw^rotiCb)  ifaMdftoi 


High  Grade 
Industrial 
Investments 


STOCKS 

BONDS 


UNLISTED 

SECURITIES 


.  I.IMITEO 

INVESTMENT  SECURITIES 

'..il  .riiiitiini..  . 


(EYora  tie  London  Biireiwi  of  Tlie 
FiiianeiaJ  Tlinos.) 

Ixindon. — Charles  F.  Wood.  Chair¬ 
man  of  the  Colonial  Bank,  with 
which  the  Bank  of  Montreal  has 
now  a  doee  asBoctation,  makes  an 
Intereaiing  reference  to  the  trade 
agreement  between  Canada  and  the 
tV'est  Indies,  and  Its  effect  on  the 
future  of  Canadian  hanking  husinets 
wtUi  the  latter  country. 

“There  is  every  hope  that  the  nefw 
agreement  will  lead  to  increased 
trade  between  Canada,  with  its 
northern  food-stuffs  and  products 
for  exirort,  and  the  West  Indies, 
with  a  large  surplus  of  tropical  pro¬ 
ducts.  each  supplying  the  other's 
needs’’,  said  Mr.  'W'ood.  "Thanks  to 
the  very  close  working  arrarigeincnts 
we  have  with  the  Bank  of  Montreal. 
We  are  in  a  position  to  handle  Can¬ 
adian  tmsiness  as  effectively  as 
though  we  had  a  network  of  our 
own  hranebes  in  Canada,  while,  at 
the  same  time,  the  Bank  of  Montreal, 
with  its  branches  from  the  Atlantic 
to  the  Paclflc,  will  be  able  to  .send 
through  us  a  large  proitortion  of  the 
increased  Canadian  business  which 
wc  hope  there  will  he  with  the  M'est 
Indies.  It  is  interesting  to  note  that 
the  returns  of  some  of  our  West 
Indian  branches  already  point  to  the 
c.vpans1oi)  of  Canadian  trade." 

West  Indies  Prosperous, 

The  bulk  of  the  business  done  by 
The  Colonial  Bank  1b  In  the  West 
IiKtioe.  and  the  pro.sperity  of  these 
BriUsh  posiiessions  is  exemplified  in 
this  half  year's  balance  sheet  of  the 
Colonial  Bank,  which  shows  an  iu- 
creasQ  of  61  per  cent,  in  the  total 
over  the  pi'eviou.-'  half  year.  New 
brauches  have  been  opined  in 
Jamaica  at  Lin&tead  and  Port  Mor- 
ant.  and  in  Trinidad  at  .^angre 
Oreudo.  Mr.  C.  H.  Hewoti.  ,1oint 
general  nmnaaw  of  tie  Colonial 
Bank,  is  at  present  Tnakine  a  busi- 
ncBs  tour  of  the  Islaxids. 

Tn  addition  to  the  direct  shippina 
facilities  now  established  between 
Canada  and  the  Woai  Indies,  the 
Royal  Dutfh  Mail  L'tor  has  in 
n  asm ’•a  ted  o  foriniphtly  porvice  fr<im 
Rott+^rdam  with  Jamlca.  while  an  in- 
crieased  seiwice  has  been  put  on  the 
AinsterdaTn-We.<»i  Indies  route, 
rnhan  Ports  Oonipany. 

The  satlsfactorjr  Bettlcment  of  the 
long  drawn  out  negotiations  betwe<'n 
Sir  Tdw«‘d  Mackay  Edcar.  on  be¬ 
half  of  the  British.  b1o<  kholder.s  In 
the  Cuban  Ports  Onmpany.  and  the 
fuban  Government,  w’btch  has 
brought  forth  many  appreciative  e.\- 
pressdona  in  the  Ijondou  tin.inciaJ 
press  on  the  OlanadlaTi  hoiii  finan¬ 
cier’s  aWe  handling  of  an  intriiiate 
nituatlon..  recalls  to  mind  an  episode 
in  The  affaii-s  of  the-  company. 

When,  in  IftRl.  or  thereabout'^,  ibe 
t.abau  Porte  Company  '■va.<  decjaiod 
by  Proiddent  Menocal  to  have  no 
(Ciuittnaed  or  Pii«{e  7.) 

ACTIVE  CONDITIONS  IN 
;  LOCAL  HARDWARE  TRADE 

0?deD  Omlng  In  At  Kale  Mlib  li 
DoMt  Kat  Indicate  Lni 

Slow  T'p. 

A  can^MS  of  the  leading  Montreal 
hardware  houees  indicates  that  bn.si- 
pess  bos  been  parikularl.i  brisk, 
and  orders  keep  roming  in  ftoiu 
I  various  pai’ts  of  the  mur.try  in  a 
'  m Miner  which  indicates  ther  e  is  let  y 
!  tittle  prospect  of  a  I«u-up  foi  r-oine 
time  to  come. 

Id  addition  to  the  regular  nui  of 
i  uplneas  in  the  more  s'-ttled  disirict.s 
)i  Is  rtfa'cd  that  a  large  amoun*  oi 
bu.slnees  has  developeo  durinc  tie 
ipasi  few  inxinthe  from  the  mining  di- 
itricts.  more  paiftcularly  from  a-ov.C'l 
;  AWtftb  and  Porciiptne. 

iLAKfiT,  FREIGHT  OFFERIMIS 
I  ON  rASAOIAN  1  Ihl>, 

!  Fort  William. — The  Is.r:®  of  j 

ICanaria  iyeamshlp  Line^  on  the  un- i 
'  per  Canadian  lak-ee  are  said  to  he  ' 
'booked  right,  up  with  freight  offn  - 1 
i  ings  to  the  end  of  the  r-eason  of  na- 1 
-ig-ation  Ralep  alrvo  continue  much| 
more  favorable  than  wa.s  the  en.sp  h 
vrar  a«o  and  local  intere.sts  state  that  ' 
•  e;  >  single  steamer  belon.gin.c  to  tii.' 

■  pany  is  now  assured  of  full  ea’-' 

we.sthoun.d.  as  we]]  as  east. , 

■  ■■nd  to  the  end  of  the  season,  j 


THIRTY -SEVTN  YEARS  OF  SERVICE 

For  tlurty-seven  years  this  organization  has  devoted  its  energies 
to  the  purchase  and  sale  of  conservatiw  investment  bonds. 

It  has  limited  its  recommendations  to  securities  which  have  suc.» 
cessfuliy  passed  the  thorough  examination  of  engineering,  accounting 
and  business  experts,  and  it  has  always  considered  as  its  primary 
duty  the  protection,  to  the  utmost,  of  the  interests  of  its  clients. 

The  experience,  facilities  and  statistics  gathered  together 
during  this  long  period  of  successful  operation  are  at  your  disposal 
and  you  are  earnestly  invited  to  make  use  of  them.  Your  prob¬ 
lems,  whether  large  or  small,  will  receive  our  confidential  and 
careful  consideration. 

Harris,  Forbes  &  Company 

Incorporated 


21  St.  Joha  Street 
MONTREAL 


CP-R.  Bailding 
TORONTO 


WEST  DESIRES 
LARGER  TRADE 
WITH  DRITAIN 


English  Manufacturer.^  Making 
Determined  Bid  For  Biisincs.'^ 
of  Canadian  West — Habit  of 
Purchasing  in  Fnited  States 
TTeginning  to  Lose  Its  Clip — 
Big  Buying  Power. 


Recent  So-Called  Embargo 
On  Securities  is  Making 
Problem  Difficult  to  Solve 


(From  (ho  IVliiiiipoir  Itnroaii  of  I  ho 
Financiul  Tinios.) 

Winnipeg. — With  the  favorable  ra(<' 
of  exch.nngp  looming  as  a  illsduct  al¬ 
lurement,  slow!}'  bnt  surely  Western 
I'anafia  is  ehancme  her  business  af¬ 
filiations  U)  take  a.dvantaRe  ol  the 
influcemeni.s  whiih  direi.t  trade  with 
the  Old  f'ountr.i  is  now  offering.  The 
liahit  of  purchasing  in  the  Stales 
which  grew  np  out  of  war  tiiop.  viri.s- 
altudeF,  ifi  beginmne  to  lose  it-,  grip 
in  the  face  of  (he  determined  i,jd  for 
huBineps  which  bs  being  made  by  the 
EnpliBli  niannfacturer.s.  <  ondjfiuns, 
it  l6  now  contended  in  ^m^ine^  ■  eir- 
clee  here,  are  fast  turning  the  rinen 
tiOD  of  exporters  from  the  .\meiieaii 
and  toward  the  British  niarkels.  and 
a  market  development  in  the  movr 
ment  is  preilieie  i  for  the  future. 

Brilisli  I’riees  fttraethe, 

UTille  the  pre.ri'nt  lnduiir'.al  up 
heaval  In  ♦h'’  o'd  I.Tinl  will  m  i  as  a 
ebei  K  for  tht  time  being,  it  will  not 
deter  a  closer  relai'or  bi)i  I  cing  e.s- 
t.shlished.  aeeordiiig  to  loral  import 
ei  .s.  British  firms,  it  is  tatc),  are 
now  offering  praetlcally  ,<  lull  range 
of  commodifies  .siirh  as  tlio  west  vr 
quires,  a-’  priec.s  aitraiuve  iroiii  the 
coni|K  liti\ pt)iiu  ol  rie«. 

'.i'ith  lUi  tide  luruina  m  tiii:  diree- 
fioii  tfu  presi  nt  visit  of  <  aptain  livan 
■f.  t-idwards.  seuior  Biilisb  ’I  radi' 
f'oiuinissioiiei  (or  <  anada  is  Mgiiifl- 

<  anr.  '  aptain  Mdwards,  v  ho  has  hi.s 
headnuarters  at  vioiitreal,  will  make 
ail  e.tcnsivf  trip  through  tlie  Prairie 
Provmi'  s.  vv;ili  Tin  ixpreised  aim  of 
shoe  ing  the  iuilueeme.nts  v.  bleb 
trmie  with  Bnlain  oflers  for  both  the 
importer  ami  expoiier.  He  m  t.riiig 
aefompaninr)  on  Ms  wesieru  inissi  'ii 
b}  I,.  B.  Beale,  reprt  r-eiitai h e  ol  the 
Hrili.sii  trov  ernineji*  ip  M  innipeg,  w  bo 
iia-  liein  a.egrrs.'ive  n  faelM'iti’.'i 

.<  ri'di  relationship,-  whivli  are 
■o  •  heijig  d.-veb  jH'i' 

1  rtide  (  oniiliKsioiier's  Vi-il, 
I’Uring  Ills  slay  m  \\  inniiieg  i  .p- 
'.aii.  Ibiwards  a<idre.ssed  u  1  Tge 
.iiiviiiig  of  the  Boaiii  of  1  raef,  in- 
I.-’\ievv(d  I'ieiuie.  .\orri.s  ii,  i  the 
Cl  o\  iiiclal  I  'al.'inet,  .-ind  made  ■,  rr,(  r- 
o'l'-.b  ills I'eciiou  trip  eovering  itie 
bxa.  iu'iu.'-  ries.  ,\s  a  lield  ('’ii 
Bril' -1'  soods  .-ilui  ,1.;  prodlieiilg 
area.  We.-iej'.  <.  anada  vv  ill  be  il.f'i- 
nughlv  SOI  '.  I  yell  an-!  w  i  -.leriiers  w  ill 
b('  Oilri  th,  adv  io.i.igt  -.vlpeb  tlbi 

<  ■f)iir'T>-.v  eoiineei  ion  -  now  oiiei. 

B  Is  ;ilri;ety  asMii*-’'  that  the  !’ra- 

iVi  I’lovim-c-'  v.-pi  s’  'lO  larc.’.-.  ilele 

gatioil  lo  visit  ;h'  a  -  at  Bad’  l.tir.s 
V  be  t',  the  f'dd  <  oMi'i.'  liianulaetur- 
i'l';  t'ave  :)>-rang‘  .'  to  be  bel'i  ill  l.ol.- 
dnii.  Biriningliaii.  and  i.iasg'ow  diii 
inr  Febtuaiy  and  .'vianli.  [’artiin- 
'.nr  atieiiiioii  it  i  pronii-ei!.  wdi  1 
■aid  To  ilif  |■efluirerIleIl•  •  pf  i  anaila 
’u  rip-  t  <- \hibit]i/i;..  With  th'- 
•-epfipn  of  some  ol  th<  .st<rl  line-,  vii 

tiialh  e-ervthing  the  D'vininion  re 
quiver,  will  hr  rhown.  and  u  is  dr 
eiare.i,  quHK  d‘liverier  ran  be  pro 

mi-e'-l, 

(font timed  on  F.qge  7.) 

RAILWAYS  IN  MARKET 
FOR  STEEL  PRODUCTS 


Till'  .so-called  “Embargo"  instituted  by  the  Finance  Minister 
of  Canada  against  the  imiKirtation  of  foi'eign-held  Caniidian 
securities,  .some  time  since,  is  occasioning  much  criticism  abroad 
of  a  character  which  Canada  cannot  affoi'd  tx)  ignoi'o. 

.A.  fev.  weeks  ago.  the  "Financial  Timew"  made  a  plea  for 
the  rcsCBiding  of  the  ornbargo,  for  rea.sons  which  may  he  .set 
foilh  as  lollows  : — 

(a)  The  ineffectiveness  of  the  action  in  pi'eveniing  the  im¬ 
portation  of  these  securities  and  the  consequent  business  ad- 
vantjiges  gained  by  tiio'sc  Canadian  bixikci's  who  refused  to  ext- 
opei’ate  with  the  Finance  .ATinister  over  competing  brolrcr.s  vvho 
are  guided  liy  the  aiTangemcnt. 

(Ii)  The  doubtfulness  of  Vieing  able  to  bolstor  up  the  \hc- 
txjrv  Bond  market  or  the  Ctmadian  financial  situation  by  any 
such  inoce.ss,  oven  if  the  action  wert'  completely  succo.ssfiil  in 
harri’ig  these  .securities  out  of  Canada. 

((  )  The  suggestion  of  breaking  faith  nith  the  puix’hasor 
wliich  is  contained  m  the  measiuv  to  prevent  him  re-.selliiig  his 
.sppiintie.s  to  Canadian;',  thus  depriving  him  of  the  free  .selhn,g 
market  which  he  naturallj  assumed  would  he  his- when  he  pur¬ 
chased  the  sccirnties. 

(d)  The  unpofiuiariiy  abmad  of  official,  or  senii-nfficijil 
restrictions  exercised  in  this  manner  and  the  loss  of  reputation 
au'l  dignity  which  CcUt-vla  musi  suffer  in  international  financial 
taark.'l.'-  tn  which  .slv'  will  have  to  re.sort  for  much  futui’c  fin¬ 
ancing. 

Igiigely  foi  ilw’  I c-.tpoii.'  C'Ummurizefi.  wc  bu/k  the  ground 
tliat  the  measure  under  discussion  could  not  be  regarded  as  good 
finanee  in  any  .-ense  of  the  tomi.  .-Vs  an  e\]^>erimpn1  it  had 
failed  and  Sir  ITorry  Dr.’i.'.fon  should  lake  the  first  op))ortunily 
of  rescinding  it. 

\Ve  here  repeate  this  .’Ugument  .and  this  advice. 

Time  Opporiune  to  Drop  Embargo. 

Xi)w  that  (b'eat  Britain  contemplale.s  paying  off  her  delit 
to  (  anada.  and  liie  biggest  cxpoil  movement  of  the  yeai’  is 
under  way,  adding  millions  of  dollai’s  daily  to  Canada’s  credit, 
tlie  lime  is  oppoi-jano  to  firop  the  “eml>argo’’  and  face  the  sit- 
tiali'in  squarely,  whatever  it  may  lie. 

Like  riiosi  other  foariul  thing's,  it  will  lie  found  tlial  the 
realization  will  )»ro\('  le.ss  tendlile  than  the  anticipation. 

1  Hiring  the  past  wtvk,  some  interesting  and  valuable  opm- 
ion.s  I’elative  to  the  "embargo"  have  bemi  exiire.ssed.  One 
wha  li  ha."  not  .vet  found  its  way  intxi  print  is  from  a  prominent 
.\’ew  York  bankep.  and  reads  as  follow.s  : 

■‘.-Utention  slimild  be  drawn  to  the  fact  that  the  reason  for 
li'ie  relusal  of  Oical  Bidtain  to  buy  Camidian  wheal  can  It.- 
loimd  Jo  the  cmliaigo.  ’I'he  British  (koveinment  i.s  to  a  laige 
extent  pi’eveiited  Irom  accumulating  funds  in  Canada  for  which 
to  jiay  tor  wheat,  tiirough  the  refusal  of  the  Doniinioii  authori¬ 
ties  to  allow  imi>ortation  of  securities,  while  on  the  other  hand 
Itti'gt  iialtmces  art-  daily  created  in  Buenos  Ayres  through  the 
sale  ol  .•\rgenliiK-  ."i-curities." 

‘ItueiiO'  .;\\re."  bankers  ami  Itrtikf'rs  arc  daii.v  jiui'chaseis 
o*  A’-gentine  securities  txi  the  extent  of  sevt'ral  hundred  thou- 
.samj  P'.lukI.-'  it,  the  London  market,  while,  as  .wm  well  know,  the 
i ;.|jortatioii  (  anadian  securities  has  come  down  to  very  small 
amount.';.  Jn  other  words,  ■u'liile  the  (’anadian  investing 
pultliv  i.s  proi-,.nir^;  ti-nni  buying  .scountie.s  at  abnormallv  low 
prae:-.  if.  has  been  niade  impossible  for  the  Canadian  farmer  to 
.'-(‘11  his  wheat  to  tlie  Brili.sh  Covornment." 

it  nnliiiuitl  tin  r»fif  7.) 


IPUBLIC  TAKING 
;LITTLE  INTEREST 
-  IN  SECURITIES 

j 

I  Wailing  Fnlil  Conditions  Show 
Benefit  of  Current  Adjust¬ 
ment — In  Meantime  Shortage 
I  of  Money  Cau.se.s  I.iquidation  j 

i  and  a  (Jeneral  Weakening  of  j 

i  Places.  i 

■  The  ontiro  invcf'Uncni  markoi  is! 

Minscttlpd.  iuv  iiiiitm  do. f  loi'nii  iii,' I 
:  vvliich  havr  a  beariii.u  on  ilx-  fuliiroj 
ji’oiirt.0.  of  priro?.  Sliort.-i-iv-  of  inoiv'y  , 

I  is  ,^'ncrally  brliovoil  to  l>o  ibo  iindct-- i 
i  l>1nc  causv  of  llio  breaks  v  httli  liavt 
'  taken  plaee  in  the  pviee  (.<r  stoeks  j 
dtiring  the  n  eek.  l 

'  The  situation  Is  that  the  publie  is  j 
I  not  buyins  sioeks  unit  i.s  unlikely  to! 

I  buy  them  in  any  voltinie  until  tlie| 
I  situation  adjust.^  iKsclt  soinevvluiti 
I  and  beeonies  v-learer.  .Meantime, 

,  three  vvho  hold  stovks  are  fairly  j 
'veil  sall.-Hed  with  Iheii  po.silion.  be- ^ 
'lieviiiR  that  priees  are  unusually  Ittw 
land  do  not  refivet  llic  vaiiie  of  tlieir! 
j  stock.".  For  the  inosl  part.,  iliey  pre- j 
for  to  stand  pal  on  tlieir  holdiiipsi 
to  see  what  will  liajipen.  It  i.-- , 
I  known,  how-ever,  (hat  ihere  h,as  been  : 

quite  a  litlle  aeeiiinulation  of  some  j 
j  of  the  pulp  and  paper  issue.s  at  (lie! 
recent,  low  iirlees  for  the  purpose  of ' 
'  bringtu.u  down  the  iiveraKe  cost  of  | 
Hmrchast'.s  made  diirin,^  the  pa."t  i 
j  monrh  or  so  al  liigliei  price.s.  j 

!  Higher  Frice  For  >ens|iriii(  jii  lO-JI. 


CANADA’S 

5;.'% 

VICTORY  LOANS 

IHie  1!>C2..  ..  its  and  Interest 

’•  ..  it.s 

"  ibji..  ..  ill  “ 

“  1M7..  ..  ft; 

"  1033.  .  . .  Ofit.j  "  '■ 

"  193-1..  ..  93  “ 

'•  1937..  ..98  “  " 

Specie'  Circular 
on  request 

DOMliVIOTV  Secubitibci 

COtBPOXUVnON  LX^’AITHD 

_ _ C4NA0A  tIFf  •LDO.,  MONT«r«L 


N.  B.  PREMIER 
WILL  STAND  BY 
HYDRD  POLICY 


The  pulp  and  pafiei-  .situation  v on- i 
'  tinnes  the  sLorm  eenli-c  of  di.si-iis- j 
H"ion,  .so  far  a.s  (’anadian  stork  mar- ■ 
kets  are  coneeriied.  I.iiiring  the  jtast 
wi’t'K  or  .so,  ntneli  has  Iteen  made  ot  ; 
eerlaiii  imports  into  the  l’iiiied| 
States  of  new.spriut  from  .Sean- j 
idanavia  and  (iei  inaiiy,  alfhoiuli  Un' I 


quant it>  of  these  imports  is  rinit'' 
iiislRiufieaiU  by  eomiiarison  wjlli  the 
!  lioilage,  alone,  in  i-niqtlv.  ’l'he|-<i 
van  be  lililv  rionivl,  however,  ihal 
the  eff»*(  1  ot  tile  dl^■<  llssloii  on  tlie 
.Hub.jeel  was  lo  ilepre.".s  ihi  (irii  i-  of 
botii  Ann  rii-an  auiL  Canadian  i>iilp 
anti  paji'  1  i.ssiie". 

the  •'Fiiianeial  Tiiin.-  Iia."  made 
every  (Poit  to  a<i|naint  ii.cll  with  j|,j, 


If  Farmer  IVIeniber.s  F^-iil  to 
Help  (h)vernment  Carry  Out 
Programme  to  Encourage  In- 
du.sirial  Progres.s  of  Country, 
PiTiuier  Foster  Will  Make 
.New  .Vppeal  to  People. 

I  From  the  SI.  .fohn  Mureaii  of  The 
Fiiiiineial  Tiiiioa.) 

.St.  .lohn,  .X.B. — The  annonneement 
of  t’remiui-  Foster  that  the  (Joverit- 
nient  vvill  proeeed  with  its  liydro- 


jeleetrle  prosramirie  has  eansed  a 
j  i-ood  deal  of  interest.  Tin:  tiovei  n- 
tiienCs  existenee  dept-ntl"  on  tho  far 
niers.  ami  dniin-  thi-  elc'lion  niati.v 
til  the  fat  niers'  t-andirlates  ronnrib 
^■oItr|emn^>d  the  (inv t'lnment'a  hydro 
leli'elrie  policy.  Tbi.s  puts  tile  (fov - 
.■■riinient  in  a  pcenHat-  poi.ition,  sIm  i- 
I  it  must  boi  row  money  to  t-aiTv  on 

.  ...  1-. .  .  t  rie  ib*v  I  lopmi'iit.  aii'l  thei '■ 

tab!.-  npinton  ngm  tin-  liiinr.-  o M  tell.iit  w  bat  tin  attitude  of  (lie 

tlie  pulp  ami  pap.  r  iinlnsl r.v  ami  niers'  i epresonlaliv e.v  mav  be 
tail:-  to  Iiml  an.v-  .inslihealion  whal-,„hen  tin  Hovernment  fact  -  tin-  l.e-.- 
(  ver  f'lr  the  weaki  nm-i  ol  t  (Uilnlenee  I  j 
in  tlie  .it  nation.  3he  art  ion  of  tliei 
Kn  iieli  (.low  riiment  lowaiils  iinpoits  ! 

ol  pulp  and  paper  is  a  puiclj  do-;  'I''-  l-'o  t“r  is  evnlently  prepareil  ti 


;  isititnre 


I’reniier  K  Metermiitetl. 


jnieslit  arraiiKenienl  and  has  no  as-i-stanil  oi-  tall  bv  ilie  programme  tie 
aO'-iation  whatever  with  Hi.  Van  '■>»•  I'efore  tlie  eleetors.  bnt  vvlietliei- 
adiaii  indinsiiy.  (anada  has  not  It*'  Ims  vet  received  as’tiranees  of 
'  sitipp.  il  any  pulp  ot  paper  to  Ftaiiee  snffieietil  farnier  siippoi  l  to  earr.v  on 
(for  a  lour,  time  past  ami  has  had  loi'he  (kivei-ninent  is  not  a  matter  of 
i  i  i'In.se  a  iiumlv-r  of  v  tinlraet.s  vv iin  li  i  .''‘tn  ral  know  ledp* 


jiaw-  bet  n  oflered,  l-'ialiv-v 
from  Sv-:indanav  ia.  mainl.v, 
slioiiaKi  i,-  siK'h  that  she 
l-novv-  wliith  way  to  tiiin. 


iinporls 
and  tlie 
loe.v  not 
.1  I  iiiaii:, 


I  ami  IJnroin  .  itemrallv.  will  In-  nn 
;  able  to  relea.--»‘  an>  'jiianiitie.s  of 
I  imseqiionee  lor  tin  niai  kei  on  ibis 
side  tor  lour  into  tin  fnliiie,  .siicli 
!,-  the  .shorta.re  and  tlie  liirb  price  of 
coal  and  other  raw  proiliiel  eoler- 
iiir  into  the  in-odm  tion  ol  nevvspi  int. 
I  So  lar  (rom  pi  iees  heinr  likely  to 
eonie  ilovvn,  tin  \  it  .v  is  expre.ssc'l 
.that  they  are  uoi  t-veii  vei  at  tlie 

•  (t'onttiKied  on  Pajce  7.) 

TO  BUILD  TANKERS  IN 
CANADIAN  SHIPYARD 

.'vtaiiilani  Uil  Keporled  to  lie  Netro- 
I  tiatiinr  For  (  oiistnietimi  of 
Several  Mew  Koals. 

Toi-onio.  The  Slandatil  (til  Com- 
pariv.  tliionrli  its  •  ana'Iiati  vom-erns. 
is  said  lo  tie  in  Lite  mat  ket  lor  the 

•  ( iinstriK  lion  of  a  nnmtiei  ol  oil  lank- 
I  ers  in  '  anaditin  sliipyaids.  It  is 
!  planned  that  tiiese  hoats  slioiild  bi 

<  oust ni<  t('d  ai  the  yatds  on  tlie  I'p- 
tM  1  Lakes. 

I  .lost  of  the  tiov ei  iiiin  nt  eoniraefs 
Will  be  i-oiiipieled  at  an  early  date, 
and  tin  (anadian  vaids  will  he  lira 
position  to  tiamlli  the  oil  tankers  at 
si'ori  notice.  It  is  repotted  that  tin 
order  iimh  )-  negotiation  will  likely  he 
oil!  of  the  laraes.i  ever  tilaeed  for  tin 
I  (  oust  nn-lioii  of  oi)  tankers  in  I'anu'ta 


The  farnior.s  went  into  the  election." 
’.vithoni  a  developed  poliev  on  ni.iny 
I  matters  of  first  im|Hirtatn;<  for  the 
'vi  lfare  ol  the  ttrov  inee.  ami  eonteiii 
-d  themselves  with  in-Sitti'c  etiii- 
(ism. 

(Conliiiiieil  on  I’tiu-e  It.) 

Features  of  To-day's  Issue 

.So-eitlleil  eiiibiii-uo  on  I  iinndiHii  S<>- 
eiirilies  cause  of  eonspleralile  ml- 
verse  eritieisin. 

rnblie  not  eiilerini;  iiiarl«ets  for  I  an- 
ailian  securities  Honey  eonditions 
eontiiiiie  tiulit  anil  lti|iii(la(ion  hii" 
vvi-akeiiiiii;  eft'eet. 

Hank  iiiterehamre  helps  t  anatla- 
Ufst  liitliu  traile. 

.New  llninsvviek  preiilier  ileti-rin iiietl 
In  support  iivdro-eleetrle  pollev  in 
I  face  of  fnrint-rs*  opposition, 
to-rinaii  paper  mills  in  po.ir  eondition 
I  oniiii;  to  lack  of  coal. 

I  I  nil  eartroes  assureil  to  einl  of  sea¬ 
son  for  freiffliters  on  Fpper  Lakes, 
f  anailian  hardware  and  steel  trades 
report  favorable  eonditions, 

I  MesI  favors  lanri'i-  (raile  witli 
!  Ilritisli  MHiinfHetnrt'rs  lij  Kettiiw 
away  from  lialiit  of  extensive  pnr- 


eliases  in  F.  S. 

I'iinaila’s  atlvi-rse  trade  Ivaliinee 
slioMs  increase  in  September. 

Itaiikers  Upliniislie  ns  to  improve- 
ineiil  in  slerlimr  exeliHiiue  after 
coal  strike  is  setlled. 


,SFM  I.MK  Oil  U  (^Illtr.S 

III  i.t.nv  ( (tiirtu  xnivt;  iq.ixT 

xpw  Y  ork,  ."'ill' l.-n-  '  'in.Koltda'Pd 
Oil  e-firpoi-yiinn  li.i  .-iriiioiin<-ed  th<- 
pureha'e  of  i}ir  .nidtn  J-'rere:,  petro- 
leiim  rm-l-Jpound^n^  w<-'rki'  on  the 
(  anal  de  Crande  Xen^rp  near  <;bent, 
Bt  Icitim.  wbii  h  w  in-t  d  I'.v  t  he  Ger 
man  forre"  rr-  a  r.  lininr  and  di:-- 
tribiltinc  depot 


llKfTI.'‘ll  (  OMFVM  SK  I  I'|  s 

nri.KFsi  IS  t.Fv.  iioToro. 

Ixindrin.  Kxplosive:,  Tr.-jdep,  |,im. 
lied,  wtlf  tii|\  sli.virr,  in  (leperal  .Mo- 
t'-ir-  i''')rpiir.ition,  of  -he  Fnite-I 
Ht.it.e  ..  with  pror  e.  dr;  of  i<;sue  of  £k.- 
rifin  iii-ifi  7-year  recured  noir.3.  The 
name  ef  the  Hrtiirh  ronipanv  will  be 
'•hanped  to  the  .Vobel  Indii.stne:., 
I/imii'd. 


e. 


Hit.  LOAN  FOK  PALFSTINF. 

i.ondon.— .Nesot.lationp  are  rndei  j 
way  for  a  loan  of  £2..k0b.b(;0  to  Fal- 1 
,|e.stine  and  publie  offering  v,-ii;  soon' 
,  be  made  Ihrouph  lyondon  and  New 
I  York  banks. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INVESTMENT  IL4NI\EKS 
Government  &  Corporation  Securities 

.\10NTPE.\L  rORO.NTO  HAMILTON  LONDON,  ONT. 


Im|iroved  tfiitlool.  For  (  anadian  Meel  i 
Traile  Strnetiira!  S'eel  \Iso 
in  i•emaml. 

Tin  luiser  'Janadian  ste.d  eoia- 
panies  reiiori  u  .cradual  improvement 
in  tr.ade  eon'iit ions.  iJiirins  tlie  past  , 
few  months  tlieie  has  tieen  a  steady 
rrrtiwth  of  bnyine  by  tfi.-  railway  com-  | 
lianie: .  'JMiis  is  considered  jiai-  itii- 
I  larly  si-^nifiv  ant.  as  tlie  railways  liud 
■  been  out  of  the  market  lor  some 
'  lime.  Following  the  leeent  rate  in¬ 
creases,  liovvever  it  was  felt  ihai  tlie  I 
I  t  ailv  ays  w  nnki  aaain  be  in  the  mar-  , 

I  ket  for  variotis  prodiiets.  Already 
I  some  very  lame  ftrders  liave  tn.i  n 
'booked  It.v’  the  different  mills,  and  it  ' 
is  n:ov*  expeeieti  tliat  the  railwav-s  ; 
vvill  be  the  laraest  eusloinens  lor  i 
oine  monllis  to  couie. 

-Vn  improvement  is  also  noted  in  | 
the  denianil  for  structural  .steel. 
■Si'iiie  fairly  lar(,e  umlei  takings  .ni-o  ' 
now  iieiua  carried  mil  in  various  .-’Ce-  ; 
ons  of  the  eoiinlty  whbb  lia.e  re- j 
iiltov'  in  ste.-iiiy  bnyinc  of  thi."  rla.'-s 
of  steel.  I 


More  than 

Thirty  Million  Dollars 

- 

in  inlcrrst  will  be  )»ai(l  on  iSovrniber  Ut  lo  Victory 
Bond  owners. 

\  iclory  Bonds  arc  obtainable  todav  on  a  more 
attractive  ba-is  tliaii  ever  before,  we  -ugge-t  that 
till-  ret  i|iienls  gilt  this  money  to  gootl  advanlafre  bv 
groiii|>lly  re-iuvesling  it  in  furtber  \  ictorv  Bonds. 

At  Hi  and  interest,  the  10.11  maturity  vields  6.21', 
for  (onrleen  years,  while  the  lO.'L'C inatiiril v  (lax 
free)  vield.s  .‘>.<57','  for  thirteen  vear.«. 

Mail  voiir  order  or  write  lor  partieiilars. 

Wood,  (iundy  &  Company 


Torvintn 

.Montreal 

Al'inniprR 


1’>7  S(.  Janu's  .Street 
-Alvintreal 


Saskatoon 
Now  A'ork 
l.ondon.  Knit. 


The  World  is  . 

Our  Market 

to  buy  and  to  sell  in. 

.Seven  strategically-placed  offices,  from  Halifax 
and  New  York  to  Vancouver,  plus  Correspond¬ 
ents  in  London,  Paris,  Chicago,  San  Francisco, 
the  British  West  Indies  and  Cuba,  enable  us  to 
market  securities  with  certainty  and  speed. 
Orders  to  buy  or  sell  Bonds  In  amounts  of  $100 
and  upwards  are  welcome. 

We  have  thousands  of  moderate  Investors 
among  our  clients. 

But  transactions  involTing  larf^e  amounts  are  negotiated 
as  promptly  and  economically  as  smaller  orders. 

If  you  wish  to  keep  posted  on  business  and  financial  con¬ 
ditions,  write  an(f  ask  us  to  place  your  name  on  the 
mailing  list  for  Investment  Items.  No  obligation.  No 
charge. 

l^yal  Securities 


Rl 


CORPORATION 

LIMITED 


MONTREAL 

Tofinlo  HiIIIji  St  Jdlis  Wiiiiilptg  Vi»cou*»i  N»w  Vn'l  Lswtsx  tix 


4 


TffF  FTVAXriAL  TIMES.  MONTREAI^  OCTOBER  30.  1920 


BANK  OF  MONTREAL 


''  E!kUibil«hed  over  100  Years 

Capital  Paid  up  '  -  ^  ^  -  -  $22,000,000 

Rest . $22,000,000 

Undivided  Profits,  -  $1,090,440 
Total  Assets  -  $571,150,138 

BOARD  OF  DIRECTORS: 

,  Sir  Vincent  Meredith,  Bari.,  President. 

Sir  Charles  Gordon,  G.B.F.,  Vice-President. 

K.  B.  Angus,  Esq.  Lord  .ShauKhnessy,  K.C.V.O.  C.  U.  Hosmer,  Esq. 

H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  Mc.Master,  Esq. 

Lt.-Coi.  Molson,  C.M.G.,  M.C.  Harold  Kennedv,  Esq.  H.  W.  Beauclerc.  Esq. 
G.  B.  Fraser.  Esq.  Colonel  Henry  Cockshult.  J.  H.  Ashdown.  Esq. 

E.  W.  Beatty,  Esq.,  K.(,. 

Head  Office;  IVtONTREAL. 

Sir  Frederick  Willlams-Taylor,  General  Manager. 

I  Tfarouabout  Canada  and  7<jewrnundland. 

At  London,  Enaland,  and  at  Mexico  City. 

In  Parlp,  Bank  of  Montreal,  (France). 

•  '  In  the  L'nited  8Ute*-Xew  York,  Chlcafo.  Spokane. 

BrancliM  and  .Vaendeai  San  Franclaro- British  American  Bank. 

(owned  and  controlled  hy  the  Bank  of  Montreal) 

'  West  Indies.  British  (iutana  and  West  Afrira-The  Col- 


WALL  STREET  Improvement  in  Sterling  Is 

INDESPENSIBLE  d  After  Coal  Strike 

TO  PROGRESS 


I  Alllioi^^h  ilip  course  of  slerlins:  in  correrpop  ling  offset,  just  now,  froir; ! 
j  the  immediate  future  depends  largely  her  exports.  ThLs  has  been  an  im- < 


BraneliM  and  .Vgenclesi 


Machinery  of  New  York  Stock  ion  tho  outcoiiie  of  the  strike  of  the  nnitant,  and  controlling  factor  in  th 

ExchanjJie  i Jives  EA'Cryone  I  British  coal  (nlnens.  hankers  general-:  weakness  in  sterling. 

Chance,  From  Financial  Mag"  j  optlmist'c  on  it.s  uUimatoj  Remarkable  Achievement.  j 

nate  to  Humble.st  Bricklayer, ; ^  remembered  tha‘ '  l^ngland'-s  excess  of  imports  for} 

to  P»rticim<p  iri  Forninir.!  c-J  .  V  1  .seven  months  ended  .Inly.  192U, ! 

to  rari;iup.aie  in  r-aming.s  i  Groat  UriUin  s  foreign  trade  is  rap-,:  ^  ,  j,  qqo  ,.5  ,.oni- 1 

and  hquities  of  fcntcrpnse.s.  idly  approaching  a«r;»>al.  In  .luly.j  $1.011,?bo.OOO  fo?  the  cor- : 

- -  had  a  considerable  balance  I '  j  .  a  de- i 

Washington.  Sol.  Wexler  .of  J.  S.  of  M.  in  her  favor,  if  invisible  cx- 1  ^Vhen  it  j 

Bache  &  (  »..  m  an  address  before  ,  ports  are  I  is  considered  that  imports  during  the  I 

the  American  Hankers'  Association  ,  nionth  her  *816..  10.- 1  extremely  heavy.  | 

on  financing  big  business,  gaye  a  ,  Ono,  and  000,  thus  achievement  In  the  latter  months  | 

description  of  the  history,  workings  showing  an  iinlavorable  balance  on  .  ,,  remarkshtp 

and  functions  of  Wall  Street,  demon- :  merchandise  of  $40,000,000.  which  Is, '  '  fovrt,.aKio  fnrtnr  ,-»«r  ' 


Washington.  -  Sol.  Wexler  ,of  J.  S.  of  tra 
Bache  &  t'o.,  iu  an  address  before ,  Ports 


i.s  all  the  more  remarkable.  j 

Another  favorable  factor  to  stor- ! 


onw  Bank  da  whiJh  an  iniereu  h  own^d  by  the  ■  straring  clearly  the  great  importance  however,  more  than  offset  by  her  in-  j.  splendid  condition  of 

Bank  of  Montreal.  ,  of  a  fixed  financial  centre  to  the  terest  on  foreign  investments,  insur-  p.-.-,  R-ifpin’.  finopppp  ntpi  pniv 

_ _  _ _ I  lir.  Of  th.  ootlr,  I  .no,.  »«»  Iro.rtt  «c.  «  ).  ..tta-  j"  n.tlooaj  S. 

country.  I  jhat  Int.rest  on  Investments  ^  $t.00(».i)00.000  since 

mww  m  'm  vima  ■  m.  »W.ir  '  ^''cxler  declared  the  most  im-  abroad  equals  $40,000,000  a  month:  beeinninE  of  thp  current  vear 

HA  IJfif  auestion.s  facing  business  to  that  freight  (dosejyapproxim- '  ^  maximum’.  : 


THC  M£RCHANTS  DANK 

Ha^OtTWwiMonlMaL  OF  CA>llM>A,  EatabliahwS  18B4, 


Ha^OtTWwiMonlvML  OF  CA>llM>A,  EatabliahwS  18B4, 

'  Pald-I.'p  Ctpital  ....  ss,400.eoo 
Bn«m  Fund  and  rndlrided  ProBU  -  S.ew.pi 

Total  Dapoaiu.  (Sl«t  /uiy.  1M0>  -  mmr  ll«3,000,000 

Total  Amtii  (31st  Jafy.  1920)  •  om  201,000,000 

PRuaroENT:  air  H.  Montagu  Allan,  C.V.O.  * 
Vice-President:  A..J.  Dawes 
,  Obneral  Manager:  D.  C.  Macarow 

>*  .  ScPT.tOF  Brancbbs  and  CHIEF  INSPECTOR:  T.  E.  Merrctt 

'  ’  OctrsBAL.Sumvtaoa:  W,  A.  MELDRtTM 

AN  ALLIANCE  FOR  LIFE 

.Many  of  the  large  Corporations  and  Business  Houses 
who  bank  exclusively  with  this  Institution,  have 
done  so  since  their  beginning. 

Their  banking  connection  Is  for  llfq — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progreesiveness,  promptness  and  sound 
advice. 

.td|  Branches  In  Canada  Extending  From  the  Atlantic  to  the  Pacific. 


'  port.ant  question.s  facing  business  to  that  Ocean  freight  closely  approxim- 

ibe  revision  of  Pi^sent  tax  laws  .so  ated  $200.0(K'.000  and  in-,  , 

that  Industry  and  Initiative  is  not  i  viisible  revenue  derived  from  all  ■  j  .  ^  matprinliv 
■  destroyed  and  business  bankrupted,  other  souroi:?  totals  $12,600,000  every  ^  ,  r  t- 

I  restoration  of  the  price  of  Liberty  !  thirty  days  On  that  basis  Great  Bri-  Interest  tuyinents  From  Enrope. 

I  bonds  to  more  nearly  the  price  at  ,  tain's  favorable  trade  balance  It  should  be  remembered  that  the 
which  they  were  is.sued.  establish- .■  amounted  to  more  than  $200,000,000  i  infei  est  on  England's  $4, 200.000, ooo 


I  ment  of  an  intelligent  and  competent  1  in  July. 


Indebtedness  to  the  l’nited  States  has 
been  suspended  for  three  years.  This  I 
will  enable  her  to  secure  the  full! 


consular  service,  and  passing  of  anti-  ■  Adrerse  Trade  Bnlnnce  Pecrensed.  been  suspended  for  three  years.  This  I 
sedition  laws.  He  also  urged  more  '  While  her  foreign  trade  during  Au- j  vvill  enable  her  to  secure  the  full  j 
business-like  and  economical  admin-  :  gust  and  September  was  less  favor- ,  benefite  of  her  present  favorable  bal- 1 
istratlon  of  government  departments.  ;  able,  istill  it  represented  a  remark-;  ance  of  trade.  When  t.'ontinental  Eu- j 
particularly  the  broken-down  postal  |  able  tlocrea.se  of  adverse  balance, :  rope  recovers  from  the  effects  of  the  I 
system.  j  compared  with  corresponding  periods!  war,  and  Is  able  to  the  Interest! 

Sai'eguards  Public  Intcrest.s  i  a  vear  ago  England's  Increased  Im- 1  on  her  debts,  that  source  of  income: 
"Probablv  no  instif  iilion  in’  the  '  clufine  those  months  can  be  ex-  I  to  England  will  more  than  olteet  the  I 

woSIffls  Z  ToJ,  Z  "l"'"  ,»r,-o  or  , a  r.T„,  Br.-  | 

busIntUs  so  tbornnchlv  -afeciiarilR  ‘  necessary  am  s  debt  to  America, 

the  interests  of  the  nubirc  ^and  commodties.  Although  England  haf,  It  appears  that  England's  position' 

oarefX  rStr  cts  ^  been  paying  cash  for  most  of  her  im-  is  far  better  than  the  present  ex  , 

dfshS  and  unS  transiefTonr''  •  she  has  been  re-exporting  them  change  rate  would  Indicate.  Bank- 

said  Mr  Wexle.  ''as  Jols  rte  NeVi  "n  long  time  credits.  Tt  can  be  seen  ers  generally  look  for  an  improvr- 
York  Stock  Exchange  I  helleve  I  ’bat  while  there  i.s  a  demand  in  T.on-  ment  in  sterling  after  the  coal  strike | 
..  .  .  .  ■  .  .  I  aftr,  — hn^-ka  nn  N'rw  'York  for  ex-  is  settled  and  the  nresent  cotton  and  i 


iVictory  Bond  Interest 

War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches, 
f  Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOQERT,  Manager. 


FIFJY.FIVE  YEARS  OF 

banking  service 

TIME  HAS  DEMONSTRATED  THE  SOUND¬ 
NESS  OF  THE  POLICIES  ON  WHICH  THE 
,  -  FIRST  BOARD  OF  DIRECTORS  FOUNDED 

'  ’  ^THIS  BANK  FIFTY-FIVE  YEARS  AGO— 
OCTOBER  1865— AND  WHICH  HAVE  CON¬ 
TINUED  THROUGHOUT  ITS  EXISTENCE.  I 


am  quite  safe  In  saying  that  unethi-  1  ror  <-nwa»  nu 

ca!  and  dishonest  transactions  are  ;  fo  P»y  Imports,  there  i  n 

less  frequent  in  connection  with 

Stock  Exchange  business,  and  that  R  A  ^11#  AF 

I  the  members  of  the  Exchange  have  '  |iJ|  I V  A|  KoMIl  I  Ir 

I  set  for  themselves  standards  which  llW  I  a^lw  WibIbIi  VI 

I  are  not  excelled  in  any  other  line  of  m  m  aw  a  a 

“STL..  K,n.,,*«  CANADA  PAYS  A 

I  Mr.  AVexler  explained  that  the  mi-  j 

tional  banking  system,  by  creating  O  D  O  DOMIIO 
three  central  reserve  cities,  of  which  j  r  I-  KIINII^ 

New  York  was  the  principal  one,  /"  I  ■  V*  IwWllW^ 

forced  a  large  portion  of  the  general 

IZT;,.!  SS’vo.tr.r  I>eeKrat>o„  Brlnsj  ^al  Dfe- 
expansion  of  Stock  Exchange  trans- 1  hursement  tO  WiarehOlders 
actions  naturally  requiring  the  use  '  F’or  Year  to  14  p.C. — Sir  Hev- 
of  large  sums  of  money  provided  a  bert  Holt,  President,  Says 
re«ly  means  of  loaning  idle  sums  on  j  jugj  Experienced  j 

call,  which  could  be  quickly  liquldat-  ,  T+., 

ed,  so  that  banks  came  to  regard  call  i  H®st  Year  in  Its  History, 
loans  against  .Stock  Exchange  col- !  — I 

lateral  almost  as  quick  as  cash  on  In  banking  circles  the  mo.st  impor- 
hand  with  their  clepoaitaries,  and  re-  ^  tant  announcement  of  the  week  was 
garded  loans  of  this  character  as  a  that  the  direotors  of  the  Royal  Bank  i 


don  for  checks  on  New  York,  for  ex-  is  settled  and  the  present  cotton  andj 
ample,  to  pay  for  Imports,  there  is  no  grain  reciuirement.s  are  provided  for.- 


ROYAL  BANK  OF  BANKS  GIVING 
CANADA  PAYS  Aj  BEST  KIND  OF 
t2  P.  C.  BONUS:  CO-OPERATION 


.lames  S.  .Alexander,  President ' 
National  Bank  of  Commerce,  ^ 
Says  Business  Panic  in  Unit- : 
ed  States  Would  Be  Result  of  i 
Gross  Inefficiencj’  on  Part  of 
Business  Men  and  Bankers. 


lateral  almost  as  quick  as  cash  on  In  banking  circles  the  mo.st  impor-  j  the  Ball  Street  BnPean  of  The  , 

hand  with  their  clepoaitaries,  and  re-  ^  tant  announcement  of  the  week  was  j  Financial  Times.) 

garded  loans  of  this  character  as  a  that  the  directors  of  the  Royal  Bank:  New  York. — A  bu.slness  panic  in  this 
secondary  reserve  against  deposit  of  Canada  had  declared  a  special  bo-,  country  would  be  chargahle  to  gross' 
liabilities.  Concentration  of  capital  *  nils  of  2  pic.,  payable  December  LSth.  j  inefficiency  and  dereliction  of  duty 
and  th©  credit  incidental  thereto,  to  s.har©holder.s  of  record  .N'ovemtier  j  on  the  part  of  businesH  men  and 
makes  it  possible  to  make  commit- '  30th.  Up  to  the  present  time  the !  bankers,  under  the  improved  banking 
ments  for  the  financing  of  large  Bank  had  paid  12  p.c.  in  regular  divi-  i  sj-stem  now  in  force,  it  ig  declared 
business  enterpii.ses  in  their  first  dends  and  fhe  2  p.c.  now  declared  |  by  James  ,S.  .Mexander,  president  of 
stage,  which  could  not  be  accomplish-  will  bring  the  dividend  distribution  |  the  .National  Bank  of  Commerce  In 
ed  without  a  definite  money  centre.  for  the  year  up  to  14  p.c.  |  .New  York.  He  spoke  at  the  'lA'aldorf 

Makes  For  Industrial  I’rogress.  Gf  equal  interest  to  the  sharehold- j  bclore  the  eleventh  annual  conven- 
"TUo  ,„oei.inerv  nf  Wall  iStreet  ”  announcement  made  by|tion  of  the  .American  Afsnufacturers' 

.said  Mr.  \Vexler.‘‘'has  made  It  pos- >  He'  bert  Holt,  President  of  the  j  Export  A.;.soc.1ation.  Answering  the 


THE 

EXCHAN RATE 

V. — What  Controls  It? 

'  i  'HE  previous  numbers  of  this  series  ex* 
plained  that  the  foreign  dollar  is  not 
money  but  a  commodity,  and  that  the  in* 
convenience  of  settlkitf  international  debts 
in  gold  has  led  to  the  use  of  Bills  of  Ex* 
change.  We  now  come  to  the  effect  of 
the  Trade  Balance  on  the  exchange  value 
of  the  dollar. 

If  we  boui^  from  the  United  States 
goods  to  examy  the  same  value  as  chose 
we  sold  to  them,  broadly  speaking,  there 
would  be  no  exchange  problem  between 
us,  since  the  amount  of  Bilb  of  Exchange 
offered  for  sale  in  each  country  would  just 
cover  the  requirements  of  those  wanting 
to  pay  debts  in  the  other. 

At  present,  however,  we  are  buying 
from  the  Unit^  States  far  more  than  they 
are  from  us.  In  consequence  many  Bills 
of  Exchange,  representing  Canadian  dol* 
lars,  are  being  offered  in  the  money  mar* 
kets  of  the  United  States  by  American 
vendors  and  few  bids  are  being  made  for 
them.  The  holders,  to  dbpose  of  them, 
lower  the  price  until  they  berame  a  tempt* 
ing  bargain.  The  Canadian  dollars  are 
therefore  at  a  discount  in  the  United 
States. 

On  the  odier  hand,  only  comparatively 
few  United  States  dollar  Bilb  of  Exchange, 
created  1^  the  sale  of  Canadian  goods,  are 
being  offned  in  Canada  and  there  are 
many  bidders  who  want  to  buy  them  to 
pay  their  debts  in  the  United  ^ates.  In 
consequence  the  comMtition  is  keen,  the 
price  rises  and  United  States  dollars  are  at 
a  premium  here. 

We  will  deal  next  week  in  No.  VI.  xvith 
the  effect  on  the  exchange  rate  of  one 
result  of  war  financing,  namely  the  Infla* 
tion  of  the  Currency. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $15,000,000. 

Reserve  Fond  $15,000,000. 

TTtis  series,  when  completed,  will  be  pub¬ 
lished  in  pamphlet /o'rm .  If  you  destre  a 
copy,  -jrnte  to  our  Head  (^ce,  Toronto.  540 


ESTABLISHED  1872 


Liki^  f,..?  *1.0  finaiioiai  ■  Bank,  that  the  Royal  had  ju.sf  expert- i  charge  t.hnt  bankers  fail  to  co-oper- 

slble  for  everyone  f mill  the  fmaiKia!  ;  >,io*„,.v  bKo  with  hnoino*.  i,.  , 


magnate  to  the  bumblost  bricklayer 


'  enred  the  best  year  In  Its  history  j  a/ta  witJj  bu.sinegps  in  tinws  of  flnaji-’ 
and  it  was  only  fair  that  the  share- i  cial  stri'.s.s.  he  said  that,  the  action 


tr.  *h«  nornincr.!  onfi  ^nd  it  wa«  oHlv  tatf  that  the  share- |C*ai  str(*,s.s.  he  said  that,  the  action 
LuUi?s  of  our  larL-  enteipri;es.  It '  share  in  the  prosper- ,  -^nsenong  credit  wa., ' 


equities  of  our  large  enterprises.  It  '  '  ,  ‘ 

Is  due  to  this  gigantic  partnership  of  I 


the  American  public  that  the  rapid 
developmeuf  of  oui  indu.stries  has 
been  made  possible.  If  the  l  ulled 


Tonsistent  Dividend  Record. 


the  best  co-opei'atton  they  could  ex¬ 
tend  under  recent  finanria’  condt- 


lieon  maiie  possible.  If  the  lulled  The  dividend  record  of  the  Royal;  Credlf  Structure  yever  Better.  | 
States  is  the  largest  diversified  pro-  Bank  of  Canada  has  been  consistent  '•  The  coiinfry's  credit  siructure  was: 
ducer,  manufacturer,  and  dlslrlbutor  has  kept  pace  with  the  growth  of ;  never  belter  built  than  jt  is  today, 
of  all  commodities,  merchandise  and  that  institution.  ;  he  said,  and  in  view  of  the  ela/sticity 

materials  in  the  world,  the  American  ■  Goin.g  back  to  the  beginning  of  the  j  given  business  conditions  by  the  Fed- 
public  ha?:  been  the  largest  single  century.  It  is  fotmd  that  the  dlvi-'er.TJ  Keeerve  System,  the  country 

1  factor  in  bringing  .such  an  envi.ahle  dends  paid  In  1900.  1901  and  1962  j  need  never  see  another  panFc.  Prin- 

icondlilou  about  -and  were  it  not  for  amounted  to  7  p.c.  per  annum,  after  i  ciple.s  govciuinc  the  domestic  situa- 

!  Wall  Street  and  its  many  laraifica-  which  began  the  increases  which  |  linn,  particularly  the  duty  of  banks 


iisl 


OPPICC  ' 
HAMILTON 


SOME  people  have  for¬ 
tunes  left  them.  Most 
people  have  to  make  theirs. 
Ever>thuig  must  have  a 
commencement.  A  saving's 
account  in  the  Bank  of 
Hamilton  may  be  the  com¬ 
mencement  of  your  fortune. 
It  is  certain  that  if  you 
never  start,  j'ou  never  get 
very  far. 


•  'NTY  4  Tlk.TWJ''  4  1L T  4  ITNi  4  tions  in  luakiiig  this  desirable  public  have  gradually  brought  the  paymentlto  rrao.iiist.  the  credit  situation  when 

t  J  Nil  IN  KANK  fir*  I  ANAI'SA  I  partlclSHtion  possible,  we  would  un-  shareholders  up  to  12  p.c  plus  2 ,  necessary,  apply  with  ospecial  fonre 

ViTl:  .  *  Lioubtedlv  be  many  yeais  behind  In  ■  ranking  a  total  of  14  p.c..,  or  [  to  the  export  trade,  he  saJd.  He  also 

the  progress  of  the  economic  world."  twice  as  much  as  In  the  earliei  years  |  expressed  the  beUef  thM  Amencan 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


UNION  BANK  HAS 


THE  BANK  OF  NOVA  SCOTIA 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


.Newly  llrecfed  Office  at  Van. 

couier  is  O'.'*', ‘I*  tj"*’**^  During  the  Interval  mentioned,  justnlent.s^  Tliere  must  be  eistablish- 

.  1  acitic  toast.  three  other  Canadian  hanks  were  ab-  ed  .stable  price  levels  so  that  business 

V'aiu.ouver.  -One  of  the  inost  ini-  serh-d  bv  the  Royal,  viz.:  The  Trad-  can  be  conducted  on  a  basis  of  confi- 
I  posing .  hanking  premises  on  the  1-a-  p,..;-  Pank.  the  Quebec  Bank  and  the  dent  .iudgnient  rather  than  of  guess 
1 4  itic  Coast  hais  bei-n  opened  for  bn.%i-  Northern  Crown  Bank.  and  .speculation.  There  must  also 

.pesb  .ai  the  l•.orner  of  Hastings  and  -j-j,,,  di^dend  record  is  as  follows:  adequate  production,  primarily  in 

,  Seymour  streets,  this  city,  being  the  the  move  substantial  lines  of  goods, 

i  niain  Vancouver  office  premises  of  11*02  ...  ...  . .  7  ,r  Pf,  that  we  shall  not  continue  to  live 


mentlomd.  manufacturers  .should,  market  raw 

The  percentage  of  net  earniu.g.t  to  rather  t.lmn  finished  products  to’ 
capija*  >j  the  interval  meniloned  Europe  if  a  sound  basis  is  to  lie  laid 
show(»d  .an  increase  rising  from  12.113  for  equalizing  the  existing  adverse 
in  1302  to  20.36  in  1319,  the  latter,  trade  halnneeis. 
however,  being  after  deducting  Pen-  Expansion  Peak  Soon  to  Pass. 

Sion  I’lmd  and  war  tax  on  note  ctlr-  "The  peak  of  cretlit  expansion  tmist 
dilation.  soon  pass. "  ho  said,  ‘hut  this  does 

Other  Banks  Absorbed.  not  ahead  of 


us  many  serious  and  necessary  ad- 
mentioned,  justnlents^  Tliere  must  be  eistablish- 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  m  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


er,«'  Bank,  the  Quebec  Bank  and  the  |  dent  .iudgnient  rather  than  of  guess 
Northei  u  Crown  Bank.  ;  and  .speculation.  There  must  also 

The  dividend  record  is  as  follows:  I adequate  production,  primarily  in 


-HijiBiiiK*CAN«u- 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

Kor  n  ftmali  nnnaal  rental — about  one  cent  a  ilux— you  may  rent  a 
‘’infery  Deposit  Box  in  oar  fire  nud  burpilor  proof  vnulta.  Abnolntc 
arcurlty  for  Bonda,  bnalneaa  paprra  and  valnnblcs.  Private  acreaa  to 
tlie  boxra'  any  lime  darlnx  bnnklnK  houra- 


;  Uie  Union  Bank  of  Canada.  On  a 
piopi  I'ty  facing  144  feet  on  Hostings 
istreol,  by  To  feet  on  Seymour  stiect. 
I  is  tlie  Ihrce-istorey  building  con- 
;siructPd  of  velnforecd  concrete  faced 
;  by  Haddington  Island  stone. 

The  design  of  the  .floor  space  is  the 
'  last  Avord  in  hanking  convenience,  iu- 
cluded  in  a  room  approximately  l.>0 
-4 1  feet  by  50  feet,  with  a  35  foot  celling, 
^  I  Entering  on  Hastings  street,  off  to 
■‘"I  the  left  Is  a  special  savings  dciKirl- 
•nient.  followed  by  the  lady  c.nstoin- 


1310 . 12-t-26-r 


ibe  more  substantial  lines  of  goods, 
so  that  we  .shall  not  continue  to  live 
on  a  narrow  hand-to-mmch  margin 
which  is  resiKinsiblc  for  unstable' 
prlrF.y.  We  must  coni=ervr  eredlt  so 
:  that  there  will  he  ample  funds  for 
:  long  time  investments  *0  provide  for 
I  the  rehahilltaJlon  of  e.s.sential  per- 
jinanent  equipment,  railroad  httUdin?, 
and  repair,  and  neees.sary  housing! 
cofisinirtion.  1 


The  Standard  Bank 
of  Canada 

QUARTERLY  DIVIDEND  NOTICE  NO.  120. 

■K  diridend  Ht  the  rate  of  Three  and  One-Half  Per  lent. 
for  the  three  months  ending  Rlst.  Oetoher,  11)20,  has  Iteeii  deriared 
payable  on  the  1st.  of  Xovember.  1920,  to  Shareholders  of  reoord 
as  at  the  21st.  of  October,  1920. 

By  order  of  fhe  Board. 

r.  H.  EAssoy. 


Toronto,  .^ept.  22tid.,  192«. 


General  Manager. 


I  ment  and  recovery  to  normal.  .«tabil-|tbe  banks  to  finance  goods  for  re.’l 


BS  ANCHES  and 
CONNECTIONS 
TUBOUGHOIJT 
CANADA 


MONTREAL  OFFICES 

TraiMportatlon  Bnlldlnc,  IM  8t.  James  Street 
mi  Ontarle  Boat,  eor.  Davldioa  StrMt 
ms  WellliiKton  Street,  V^an 


ThbSterungBmk 

OP  Canada 

HEAD  OFFICE  *  -  TOHOXTO 
Montreal  OfHee:  120  .ST.  .LiUTES  STREET, 

Sterling  Bank  Semce  means  that  evei'j-  tran.saction 
to  which  this  Bank  is  a  parly,  receives  the  stimulating 
influence  of  personal  effort. 


J  tcet  by  iiu  reel  wun  a  00  toot  ceiling,  0|rj.-|ci4j^  OF  ifERf  HANTS  !  Rut)  of  Banks.  !  and  Tf*covery  to  normal,  stabil-  bank<i  to  finance  for  re?l 

I  Entering  on  Hastings  street,  ofi  to  '  mj/yunTm  i  "M'lth  these  necessary  readiust- i business,  'which  ts  what  we  all  markers.  It  is  not  their  business  to 

■;the  left  Is  a  special  savings  dciKirl-  IKOMUIED.  ^  believe  the  dutv  I  j  attempt  to  maintain  expanded  foreign 

ment.  followed  by  the  lady  cuetoin-i  Maple  Creek.  Alt.a.--G.  S.  Herrin-  of  the  hank.s  of  the  country  Is  clear  ' '■'be  eon  side  rat  ions  applying  to  the  j  trade  when  it  becomes  manifest  that 
:  ers"  room  and  enti-ancc  to  the  vaults. !  joj.  pa^t  eight  years  has  It  is  their  duty  to  interpret  the  needs  1  attitude  of  banking  in  co-operation  there  is  not  the  continued  econoniir 

I  P'.TCiu.g  the  entrance  is  a  lon.g  conn-  peen  manager  of  the  Merchants  Bank  of  business  In  view  of  these  fore-  business  apply  with  especial  basis  for  that  expansion. 

I  ler  approximately  30  feet,  where  sen-  gj  is  about  to  be  trans-  going  considerations.  Siuoe  the  i  without  foreign  Must  Readjust  Trade  Sitnotioii, 

eral  banking  hu8ines,s  can  be  Haas- ;  gix  months  the  banks  touch  all  phases  of  industry  Internatloual  businea.s  i<s  in  a  |  -.yve  miisT  not  finance  onr  foreign 

acted  with  expoditlon  and  satisfac- ^  contemplat'ng  giving  aod  business,  they  are  abl?  to  obtain  acteve  period  of  transi-  on  .a  basis  that  will  perpetuate 

Mr.  Hevrlnger  a  much  deserved  pro-  a  broader  view  of  the  total  business ,  adjustment  During  over-expansion  in  our  domestic  bank 

I  Many  Departments.  motion  to  its  rural  service  depart-  situation  than  is  the  Individual  busl- ! period  the  ratio  of  our  foreign  1  jpg  credit  The  area.*  bulk  pt 

On  the  extreme  left  is  the  new  ac- '  ment  with  headquarters  at  M'innipeg,  ness  man.  whose  enthusiasm  or  an- '  t*)  otra  domestic  trade  has  j  Europe's  debts  to  us  is  in  the  form  Pf 

counts  department,  informatian  de-‘ which  ha»  now  been  definitely  decid-  xiety  over  his  own  line  mav  obscure  i  ‘“'lersone  violent  changes,  foreign  I  credits  or  of  commenciai 

;  lavtment,  the  collection  department,  ed  Considering  Mr.  Hernnger's  wide  bis  vision  to  the  greater  need  and!  business  occupying  for  a  time  an  ab-  credits  which  it  seems  impossible  to 
!  and  the  uitillty  department.  i  experience  with  live  stock  men  and  even  to  his  own  best  interests.  :  importance.  There  was  also  realize  on  at  once  This  is  a  serious 

!  Continuing  toward  the  right  is  the  Manners  the  bank  could  not  have  "The  banks  have  seen  clearly  the  |  abnormal  balance  of  element  of  non-liquidity  in  our  crcdii 

i  receiving  teUer's  cage  with  the  Icdg-'  made  a  more  suitable  a^nointment  to  necessity  of  conserving  our  credit  1  Indebtedness  in  our  favor.  structure  If  it  is  necessary  to  read- 

I  ers  on  either  side,  the  day  book,  as-  this  important  department  of  their  i^eourees  lest  the  financial  structure  j  Trade  Balance  Ratio.  just  our  domestic  credit  situation. 

I  liistant  accountant,  accountant,  re- '  business.  He  is  succeeded  here  by  of  the  country  should  become  over-  "Just  what  ratio  between  our  for-  our  foreign  trade  also  must  be  sub- 
iceiviiig  teller's  cage  ■with  ledgers, ,  H-  A.  Doak,  who  was  formerly  on  expanded  and  weakened.  They  have  elgn  trade  and  our  domestic  trade  jfect  to  that  necessity.  The  llquiditv 
j  paying  teUer's  cage,  discounts  :ind;the  local  staff,  and  more  recently  seen,  too,  the  need  of  production,  may  come  4o  be  established  as  nor-  of  our  commercial  credit  structure 
i  bills,  securities  and  assistant-man-  manager  at  Naplnka,  .  Ian.,  and  at  price  stability  and  adequate  trans-  mal  it  is  impossible  to  say  at  present,  should  be  a  chief  concern.  There- 
j  axel’s  desk.  To  the  extreme  right  i-3|  Gull  Lakct  ,  portation.  They  have  realized  th-at  But  it  can  'be  said  that  a  closer  ap-  fore,  it  is  one  of  the  pre-eminent 

the  manager's  office.  To  the  right  j -  oor  business  energies  must  not  be  proximatlon  to  equilibrium  between  duties  of  the  banks  to  encourage  s 

I  of  the  entrance  is  the  separate  for-’  diverted  from  these  requirements,  our  export  and  import  trade  must  be  return  as  fast  ae  possible  to  recipro- 

cign  exchange  department.  Over  and  son.  King  and  .Mat  me.  ine  0‘  Seeing  these  things  clearly  it  has  expected,  whether  that  be  brought  cal  foreign  trade  in  equilibrium  fin¬ 
back  of  the  counter,  facing  the  cn-|)lra  building  and  the  di sign  of  the  been  their  responsibility  to  act  in  about  through  a  decrease  of  our  ex-  anced  by  liquid  credits 
I  trance,  are  two  mezzanine  floor.s.  one  ari-angement.s  wars  m  large  measure  accordance  with  them.  portis,  an  increase  in  our  Imports,  or  "The  most  desirable  foreign  trade 


'  i  bills,  securities  and  assistant-man- 
j  agei's  desk.  To  the  extreme  right  is 
[  the  manager's  office.  To  the  right 
of  the  entrance  is  the  separate  for- 


I  used  as  general  lioard  room  and  the!t')c  impress  of  George  S.  Hairison, 
'other  for  directors,  including  staff  | ''^))cotiver  manager,  w-ho  has  fol- 


“Therefore,  I  believe  that  if  is  dife  both. 


poiTis,  an  increase  in  our  Imports,  or!  "The  most  desirable  foreign  trade 


[is  that  with  countries  which  give 


to  a  misconception  or  to  failure  to  "if  a  marked  recession  In  our  ex- j  most  promise  of  being  able  to  re 


ladies’  room  and  bank  messengers’  ■  lowed  through  even’  »tep  jn  the  con-  give  due  weight  to  fundamental  facts  port  trade  should  prove  to  be  one  of '  establish  their  ow  n  productivitv  and 

*•  ...  ,.4*: fno  ^'V4'si vnT  1  on  to  ino  u..  _  *1 _ a.  Va-  i  t  * 


I  department.  The  cellar  includes :  struetion  from  the  excavation  to  the  I  jf  busines.s  feels  that  there  has  been  the  corrective  factors  tending  to  I  to  regain  at  the  earlie.st  moniem  Hr 
,  book  vaults,  money  vaults,  heating  de- 1  last  fitting.  He  has  oeen  amen  ny  any  tendency  on  th  epart  of  the  stabilize  international  trade,  it  I.s  rav|abilitv  to  liquidate  their  debts  her 
ipartmenl  and  staff  lunch  room  and ;  the  bank’s  head  ornw  stait  ana  me  bank.s  to  fail  to  co-operate  with  it  to  belief  that  such  a  recession  should ‘with  goods.  Tt  is  also  but  the  pan  oi 
nit'n’p  staff  quarters,  <  full  co-operation  o  e  nec  oi.*?,  in  the  fullest  extent  in  the  present  buai-  be  accepted  as  econornically  sound  '  wisdom  to  favor,  in  our  tr-ade  with 

Binrs  Ininress  4if  Maiiiiaer  ' *‘''**-  Seen  in  its  true  light,  the  and  that  we  should  not  incur  the  those  countries,  such  nro4j;jcts  o' 

Hrar  lnt|  e.  .  l  lamig  r.  headed  by  \\ .  H.  Malkin  director  »if  attitude  of  the  banks  ha.s  hern  the  dancers  of  seeking  »o  stimulate  bv  lours  as  will  serve  most  rapidlv  to 

Pirn  pvemi.ses  were  designed  by  the  hank.  M  .  7  *,•  only  tnie  ro-operation  possibie.  .Any  artificial  methods  the  volum*'  of  our  ‘  help  them  return  to  3  condt*imi  ol 

'.sinmervell  and  rutnam.  assi.siei1  h>  j  Bui  nis  *  rompany.  and  George  KuW.  otber  attitude  on  their  part  would  foreign  trade.  M-here  there  is  a  real '  economi.  stability.  These  ar*  al. 
[the  hank  s  architectural  department.  1  general  manager  of  the  Br'Hsh  (.04-|have  been  non-co-operaticn.  making  demand  for  our  goods  there  will  be  a  i prartteal  considerations  for  businesa 
I  The  building  was  erected  by  Hodg-|umbla  Electric  Railway.  'more  difficult  the  period  of  readjust- j  real  market.  It  1b  the  huslnese  of  men  as  well  as  bankers." 


He.irs  Impress  of  Manager. 


.  fill]  co-operation  of  the  diiectoi.s,  in  the  fullest  extent  in  the  present  buai-  be  accepted  as  economically  sound  *  wisdom  to  favor,  in  our  trade  wit 
;  addition  to  ii!- "‘Tt*' era.  Seen  in  its  true  light,  the  and  that  we  should  not  incur  the  1  those  countries,  such  nroijucts  r 
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Brompton 

As  a  sut>plement  to  the 
current  nuanber  of  the 
GreenshielAis  Monthly 
Review  and  lorvestment 
Sufgettions.  wc  have  pub¬ 
lished  an  analytical  article 
on  Brompton  Pudp  &  Paper 
Co.  Limited. 

This  article  bnbjs  to(>ether 
detailed  inCormation  on 
the  capitalization  and  pro¬ 
duction  of  the  Brompton 
company  and  its  American 
subsidiaries!. 

If  you  .aresin  teres  ted  in 
Brompton.  or  in  the  pulp 
and  pajser  industry  in 
greneral.'you'Should  have  a 
copy  for ‘your  fyles. 

We  shall' be  triad  to  mail 
you  one'on  request. 

Greenshields  &  Co, 

INVESTMENT  ^BANKERS 
ir  St.  John  Streety Montreal 

Toronto  •  ^ttsws 


The  Proof- 

The  proof  of  the  vhlue 
of  1933  Victoty  Bonds 
is  the  exemption  (tfrom 
Federal  Income  '  taxes 
year  bj  year  until  i  ma¬ 
turity. 

We  think' the  price  fto 
those  having  i  a  r  g  e 
taxable  incomes)  is 
reasonable,  because 
the  yield  rate,  spread 
over  the  whole  term, 
is  over  5.90%. 


Write  fdr  our  price. 

Q\NADATfevST  ^ 

i4Kln^  St.E*  Tos*onto 


We  Offer 

Province  of 
Quebec 

6%  5-year  Bonds 

Maturing  1st  June.  1935 

Principal  and  semi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 

Denominations:  $500 and $1,000 


PRICE:  Par  (100)  and 
Accrued  Interest 


hrospectua  on  request 

Beoiusoleil,  Limited 

l.Vl  ESTMENT  BANKERS 

112  St.  James  St.,  Montreal. 

•  Tel.  Main  1415 


BONDS 
of  Old 

Ontario  Towns 


Unasoally  high  interest 
for  bonds  of  soeb  un- 
questioDsbla security.  An 
exceptions!  opportun  ty 
for  conservative  investors. 
Write  for  particulars. 

C.  li.  Burgess  e  Co 

Government  a  NwartPAL  Bonds 
14  RING  ST.E.  TORONTO. 


.\sk  Us  for  Particulars  of  a 

BOND 

Payable  in  New  York 

And  an  Obligation  of  the 

Dominion 
of  Canada 

at  a  price  to  yield 

T.50% 

Only  a  Limited  Quantity 
Available 


McDonagii  Somers  &  Co. 

Oovemment  and 
.Municipal  Bunds 


Dominion  Bank  BIdj. 
TORONTO 

Canada 


HAMILTON  INDUSTRIALS 

We  are  In  s  pu«lilou  to  <.uppl) 
yuu  nith  arrurste  inrunnalinii 
un  Ibe  Serurltie,  of  any  rum* 
pany  loraled  In  Hamilton. 

t  ONSl  I.T  I  S 

G.  B.  PERRY  &  CO. 

MEKt'HANTS  B.AN'K  BI  ILDI.Mi 
HAMILTON,  ONT. 


SEVEN  PER  CENT. 

V>D 

SAFETY 

THE  CANADIAN  GENERAL 
ELECTRIC  COMPANY 
of  Toronto 

HAS  ! 

(1)  Ilf  nrarlt 

mto.oot».oo. 

(2)  >’«  direcl  Hundod  iii- 
debtedness. 

(3)  A  viirplii>  <*f  titarl.t 
is]lJ)00.0(HMHt. 

(1)  Several  siili-itliari 
CoDipaoies. 

AAl  OFFKR 

The  'Or  Rond-  of  one  ni 
file  Aiihsidiarj  (  omitHtii*''- 
which  mafiire  the  I -I 
'larch.  la.S.r.  and  nliich  arc 
UMiaranleed  hr  the 

CmiDIIIII  Bfilfin  flfCTIIC  CDNPtNy 

a  First  •  lass  Inicstnuiil. 
PBKT  : 

Par  and  Interest  to  ricitl 


Morgen-Oeeo,  Harris  S 
Molteoe)  limited 

Investment  Baiiher*.. 

Bank  of  Rnmilton  Riiildii'L'. 
HAMII  TON.  O'  I. 

I’hone  Regent 


NAP.G.KIROUAC 

BOND  DEALER 

IMCN  B.VNK  BUILDINC; 

.S6  St.  Peter  St.  Cueboc 


F:$tablished  Financial  House  in 
Regina,  opening  up  Insurance 
Department,  desires  general 
agency  contracts  for  Province 
of  Saskatchewan,  in  following 
lines; 

FIRE 

AITOMOBILE 

GUARANTEE 

HAIL 

Reply;  Box  2fi.5, 

Montreal  Financial  Times, 
.Montreal. 


BOND  MARKET  NEWS 


I 


BETTER  DEMAND 
HIGH-GRADE  BONDS 


BUILDERS  OF  THE 
BOND  MARKET 


D.U.RY.  BONDS  IN 
STRONG  POSITION 


Harket  tietting  Rare  of  Best  Class  of 
.Spenrifies  and  Prires  Are  Mkely 
to  Start  Cpward. 

Toronto.  That  higher  prices  for 
r anadtan  debetittirns  wilt  shortly  be 
I  seen  i.s  the  Rcncntl  consensus  of 
opinion  in  local  boiul  circles.  Bond 
j  offerinp.s  have  been  on  a  very  attrac- 
!  live  yield  basi.s  for  many  month' , 
I  past,  huf  predictions  arc  now  mini- 
;  crons  that  low  price.'  arc  a  thine:  of 
'the  past  and  that  suh.stani tally  higher 
:  prices  may  shortly  he  looked  for. 

In  this  connection  it  is  interesiine 
j  to  note  that  the  new  issue  of  G  p.c. 

Ontario  .six-month  notes  is  l)eing  of- 
!  fered  on  a  6  p.c.  basis.  Tliis  coni- 
I  pares  with  numerous  issues  during 
the  past  few-  months  of  high  grade 
debentures  a?  a  sul'slantially  higher 
interest  yield.  Tlie  iate.st  t)atch  of  i 
Ontario's  are  stated  to  have  been  | 
e.\eeptionally  well  receiveii  by  the  j 
public.  .A.S  a  matter  of  fact,  the 
'  market  is  getting  itretiy  hare  of  higli-  | 
i  grade  securities,  ami  with  the  in- , 
^  creasing  year-end  demand,  prices  , 


H.  R.  I  I.FMIXG. 

Fleming,  formerly 


>cciiritj  Back  of  the  Bond-  iiitil ; 
Faming  Power  of  (  omiuniv  .Ins.  ■ 
tify  Better  fnve-tincnt 
Stains. 

I  rvtroif.— Despite  g' ueral  adierse 
I  conditions,  -affecting  public  utilities! 
j  during  the  last  few  years,  Detroit 
jl'nitcri  Railway  t  o.  has  made  steady 
1  nancial  progress.  For  year  ending  i 
ftereniber  ."’.I.  IDl'i,  surplus  after  all  ^ 
charges,  taxe.s  and  depreciation  .w  as 
?1,G|R.Gi;g.  cqiiivaieut  to  .*10.70  a: 
share  on  ?15.uiio.OO0  capital  stork.  | 
Total  .snrpl'.i.s  amounted  to  .?R.22r).f0  t.  I 
Hgahict  $7,S07.S27  a.s  of  Deerniher  31. ' 
lOIS.  Although  the  company  pays  S 
p.c.  dividends  on  its  s*ork.  Detroit  ’ 
i'nited  Railway  first  eonsolidated 
mortgage  i’^  i>.e.  Imnds.  due  .latiuary, 
I.  ]0:i2.  ate  selling  around  03  to  yield 
about  10  p.c.  I 

Tlip.se  bonds  are  secured  liy  ,i  j 
mortgage  on  all  properly,  francht.spi. 
right',  egnipment.  etr..  ineluding  five  | 
power  bouses,  two  storage  battery 
plants,  ear  houses,  general  shopsanvl  I 
sei’i Otari  extensive  real  estate  holding.',  suh-  | 


To  Mairafactarers,  Exporters, 
Importers  and  others 


Through  our  chain  of  695  Branches  stretching 
from  Newfoundland  to  the  Pacific  Coast,  through¬ 
out  the  West  Indies  and  in  Central  and  South 
America,  we  can  offer  you  a  Banking  Service  of 
unexcelled  efficiency.. 

MONTHLY  OOMMKROIAL  LKTTKR 

Writ*  fbr  oup  Monthly  Oommorclal  LoMop  to 
our  VORIIQN  TRAD!  DePARTMeNT, 
MONTRBAL.  Quo. 

THE  ROYAL  BANK  OF  CANADA 

LONDON  PARIS  NEW  YORK  BARCELONA 
Capital  and  Reserves,  -  $.*5,000,000 
Total  Assets,  -  -  •  $587,000,000 


may  w  ell  ho  expected  to  start  up- ,  De.alers'  .Vs.so,  .atnm'  of  .K'c  t  to  *7.o.55.o.rtO  prior  lien 


EXPECTS  SUCCESS  FOR 
FARM  LOANS  ISSUE 


PnivineiMl  Trensiirer  <>f  haskat- 
I  cliewaii  Tliiiiks  tioud  (  liaiice  to 
j  I’lit  Over  #,‘{,.'>lttl.0<Ml  IsMic. 

I 

I  Regina.  The  view  lucvails  here 
I  that  the  Provincial  Treasurer  .'lands 
,  an  excellent  chance  of  puttiug  over 
i  hi.s  campaign  to  sell  j:7.,50o,(i(>o  of 
:  Sa.'katchew an  farm  l(«ti  debenture.'. 
.  It  is  recognized  that  the  interest 
I  rate  of  5  per  <  ent  offer  is  far  from 
j  attractive,  witli  lir.'i  i  la'.-,  t'.overn- 
!  ment  bonds  selling  eon'idcrahly 
'  higher,  but  it  is  Itelieved  that  the 
successful  farmer  of  ih'  I’roviuee 


I  C'anaiia  atid  Seereiarv  of  the  Doniin  Detroit  1  ntted  Railway  Co.  has 
!  ion  Kxecutive  fommittee  of  iti>'  VtigM’een  able  to  maintain  it.;  command- 
jand  U'tb  Vietorv  Roan  Campaign  Heli'’*;  financial  position  dining  th,'  pc- 
,was  also  head  of  the  bond  deiian-  ''O'l  opeistm;i  costs  by  rea- 


nienl  of  the  Home  Bank  of  Canaria 
from  ,\pril,  R'l't  until  accepting  his 
present'  po.s'iion  as  .Manager  of  the 


SI  n  of  an  increase  in  fares,  eonstant- 
h  increasing  traffic  and  an  px-len«i\e 
and  profitable  suburban  servire  in 


Canarian  Pebi'nlures  Corporation  |'Iiehigaii  w  hieh  also  ex'tends  to 
I.imitrd.  :;r',  Kim  stre(>t  east,  Toronto  !  WalUerCIle.  Windsor  and  Amherst- 


SYNDICATE  BUYS 
DC.  BOND  ISSUE 


butg.  in  Canada. 

I’foperl.v  Tahie  Largely  Fxreed' 
Bonds. 


Many  Bidder 
(MMi.  (I  IM 


!>  ,,,!  ^  .-vnrioai,  Of  British  Coltinibii 

successful  farmer  of  th.  I’roMme  ^Seattle  bond  houses  hate  pur 

will  support  the  loan  sine.  It  has  as  :  3,,  Jl.rjOn.orMr  „r  , 


1 1  fa  rnUn'"  ^condition'  i'n^'thr 'west*  ■'  of  'tent  in  Yliehigan.  less  depreriatiort.  ,i. 

jilaimin..  condition.-  in  thr  West.  Columbia.  The  tsi,.o38.l3ff  Total  funded  d.  la  o  the 

■  tenders  were  in  Canadian  funds,  tho;,.nmpanv  is  $3r,,7.i7..3ftii.  so  that  the 

CMAI  i  CIIDDI  V  nC  highest  being  on  a  basis  of  51.3  per  property  value  a'one.  wiihoiii  e„n- 

wlYInLL  wUriLl  Ul  rent.  sidering  surplus  and  franrb’sr  u  hieli 

DfAkinC  AlfAII  ADI  C  brtnrls  will,  however,  bo  sold  js  valued  at  $7.783.IR1.  is  largelv  '11 

DUnUw  nVAILAuLL  *  uiierl  .''tales  and  it  i.s  un- 1  ,,y,.f.r!s  of  outstanding  bonds. 

_  ,  rlerslood  that  ibt'  price  to  investors  1  Therefore,  from  both  the  stan  1- 

iGood  Van.dy  of  rnduslrial  <u.d  ! p""  .v^d  point  of  security  and  earning  prvw  .  t 

I  Iflliiv  BfiiiiU  ii<.i,i  ri.i-ui,  fi.r  ’  l■^\olal'l(  tian.'action  was  the  bonds  are  in  a  strong  positio  1, 

in,  "1  m  I  I  "  •ikt''.'-  -tronger  now 

I  in,.  Mil.  Ill  I  lir]i.)s  s.  fleet  an  iinnrov  enieni  in  the  Amev- !  ,v,„  r.. 


SMALL  SUPPLY  OF 
BONDS  AVAILABLE 


There  are  *ll  555iYnO  Detroit  Cnil- 
HMralJ  j\V|lr  ;  e.l  first  consolidated  D.;,  n.c.  Iionds 
IwwUt  outstanding,  preceded  in  th.'  mort- 

-  gage  b.v  .*7.'t.'.a.fifin  prior  Fno.',  ineliid- 

>•  for  OiTeriiig  of  51,(lilil..  ing  bon<ls  of  siihsidiarv  companies. 
.  riir.*.'  Year  BoimIs,  Droperty  aerount  is  cari  .d  in  Hie 
balance  sheet  at  SGI .37:'.  1 1 1,  An¬ 
ti  of  )lriti.'h  Coltinibia  piatsal  of  th.'  ivhvsi.al  propeil.v  b.v 
bond  houses  have  pur-  Prof.  Mortimer  F.  Cfiolej  idacrd  le- 
vsile  of  Jl.iJOi'.oiM'  .d  r,  pindiiefion  value  on  the  entire  .'Vs- 
,vear  bonds,  of  the  I’lo-  tern  in  Yfichigan.  less  depreci.iiion.  •>* 
iriiish  Columbia.  The  ’  ssi„S3.8.i;?ft  Total  funded  d.  bi  o  the 
in  Canadian  funds,  ihe'  nmpany  is  $3r,,7.i7..3fif».  so  that  the 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSIOS  OF 

CANADA’S  INDUSTRIES 

Is  your  working  capital  Miffirient  to  meet  the  re- 
.iiiirenient'  .*f  ,.>nr  rapiAl.v  irrowlnfr  hnsiness  I 
ill  inilieiitions  point  to  an  ora  of  prosperity  and 
bii'iness  expansion  witlioiit  parallel  In  this  country. 

Mill  v.iur  pliinl  be  In  a  position  to  meet  the  de- 
inan.l  for  yoiir  in. an  11  fact  11  red  prodiiets  during  the 
nexi  f.‘w  year'*  I 

If  y.Mir  bii>ine'«s  I'  l.iiill  on  xoiind  business  prinri- 
pies  llmre  is  absolutely  n.t  necesslly  to  rc'lrlcl  your 
.Mitpiif  f.ir  lack  of  working  capital. 

B.'  are  prepare.l  li»  finance  your  plan*  for  the  ex- 
paii'ion  .if  y.iiir  business.  Our  organization  lias  hnlll 
up  a  repnfntioii  for  financing  w.trthv  cnierprisps, 

Canada  industrial  Bond  Corporation 

LIMITED 

17  St.  John  Street  -  -  -  Montreal 

Telephone  Main  ft 


I  ihoiiglii  liy  local  liond  .b'alris  in  re 
fleet  an  improvement  in  the  ,\mei 


wasjthe  bonds  are  in  a  strong  positio 


V' hieh  is  likely  to  grow  stronger  now 
that  the  peak  of  high  operating  r\- 


Toronto.- .Mlhongh  there  is  a  gijoii  j  jra„  t,ond  market,  a.'  the  provinre  ,  p.issed  by  virtue  of  a 


vaiicty  of  indiisiiial  tind  utility  hond.s  oj  (intario  i.ssne  vva.s  ,'o]fl  .lu  a  !.2.i  [steady  slump  in  commodity  prices 
;  li.sii'd  on  the  rmonto  exchange,  tin  basis  .arly  in  tin  prcHeni  inon'h.  and  !  fietro'i  Cnited  Railway  fti-st  enn- 

tradiiig  in  this  class  .,t  seciiriiy  Ontario  natiirally  ha.-  a  higher  stand- I'^oiidated  D^s  of  1332  snid  at  a  htgli 

not  heavy.  Brokers  say  that  the  |j,jv  ,1^3,,  .niiiig.'r  provinces  in'of  St  last  year.  They  rearhed  fh"ir 

main  leasoli  is  the  sinail  supply,  .i-  ||^p  tinaneial  fiei#].  j  bvw  reeord  recently.  33*',.  Obviously 

^  they  are  mostly  held  closely  tor  in-^  ree,  iv,.d  for  the  i.-'iieiihey  are  selling  out  of  line  and 

vestment  piiriio.-es.  An  impoitani  w.'i  e  as  follow  .':  .  'ar.'^l.’ii  and  Fa  1  dr.s. ,  jihonld  soon  commence  to  reflect  im- 
,  advanta.ge  in  the  more  aetiv.  bonds  .-:(.3(||,.  NhI  otia!  Hank.  Oill.'side,  i  pr.rved  eondiltons 

of  this  class  is  that  they  are  tin-  n,.,,.,  3,„|  (ofiri.  |{,,;^al  Financial  ;  _ _  [ _ 

^  m.'diately  marketable,  while,  in  addi-  i  Oj  pova'ion  and  Biitish  Anii'idca 

lion,  they  give  a  high-yield  at  jire-  ihtn.l  < '01  poi  at  ion .  |":;,:5.3I  (award  MI'Dh>OR  RFI  I  SFS  IB 
;  .>1601  prices.  The  ease  of  these  la.mis  In.  key  and  Co..  Minn.'-i  \(  (  I  I’T  BOM>  TI.'BFRS. 

I  is  sometime.-  mentioned  as  the  basis  .^,,,3  •|■l■nsI  to.,  |u3.3nG:  W.iod,  ■  ...  .  .  , 


steady  slump  in  commodity  prices. 

fvetroH  Cnited  Railway  first  mn- 
.'fdidated  D^s  of  1332  snid  at  a  higli 


is  sometime.-  mentioned  as  the  basi> 


I  for  e'xpeciations  tvf  a  strong  invest-  cnnfly  anel  <0.  I'H.Jt, 
j  raent  t»u.siness  on  the  exebatig.'  w  h.  I)  ;,nd  Co,  an<l  Halsey  stnar*  and  Co..  I 
;  the  Victory  bonds  are  again  list.bj.  R C.  MatHtew>  and  t'o.,  fame  I 

:  Out  of  the  long  li.sl  of  Ihe.-e  se-  Wobbei  and  <  o  .  and  .\.  B.  la'aeh 
j  euritics  availab]*'  to  traders,  searee-  ;,iid  1  o.,  1"2.23.  ! 

I  l.v  half  a  dozen  aiflifai-  tin  lli.  active  _ _ _ 

list  with  any  it'giilant.y.  In  Hk-  f.d- 

CARRIAGE  factories 

I  r:"!'  "in;,;", BONDS  are  REDUCED 

10  pci  cent,  at  inesent  tiriee.':  - - — 

Bond  mat'll  ily .  rat!  .  fi  i.  e.  Viel,|  |,„„„  |  ,.o„i 


(  an. 

Bread.  . 

.1311 

1; 

k.'H,  TH 

Doni. 

I  'auiH.'i  s . 

.1311.1 

li 

31 

ILio  d 

<  .latU'iro 

.13:;;, 

71  s.;;" 

.'ao  1 

aulo  .  . 

.  I3.'3 

r. 

72*4  1"'h 

.s*  1  f  e  1 

of  Fan.. 

.  131" 

h 

3.',  G''s 

ST.  JOHN  N.B.  WILL 
MAKE  BOND  ISSUE 


l  ily  (  oiiiii'il  Has  I  iidcr  I  .tMsj.ler- 
ali.'li  ITograniiiie  f.ir  'cw 
i  iiitiii.'iiig, 

.‘3t,  .loliii,  .N.  It.  ’Jill  jiiog I aniine 
for  new  tinan.  iiig  imdri  eon.'idei- 
aiion  Ibe  City  Coun'ii,  n  is  said, 
w  dl  in.  Inde  .  ailing  for  a  bond  is¬ 
sue  of  l.'.'v;:;,  tie  lion.ls  III  vary 

fioni  liv  to  I"  y.ai,'  and  to  in  re- 
newabif  ioi  :;'i  yrai.'.  wnli  inleicst 


Biiv,n  I  roni  5I.M..MMI  (u  .'sl2s2'.32. 

Ii’iiviiig  ViiniKil  liitere'ial 
1*7.  (■>!•!'. 

In  addition  to  .eriain  favorable  de- 
duitiou'  mad.'  from  u,.  linap'ial 
sintenient  .d  f'arr  "  ''  Faelo- ies.  I  HIM  KM  I  BI.IU  >  1  I  m.>  |  pj 

I.imitfd.  is  a  inanil.  -  iiiiprov.-meni  j  Winnipeg.  .1.  A.  Thompson  >  n..  N 

in  Hie  bondeil  inde  i'i  dne.-s  of  Ld'.'Ifnion  Bank  Bldt..  Winnipeg,  report  P! 
eoinpany.  lihe  purehase  this  week  of  the  follow-  '  h* 

Ill's  is  evi.bnt  in  til.  fiu.  I  that  Hie  yjanltoba  sehool  distriets  : —  U 

'III! standing  b.uKi:-  in  tlc'  ''ttfiiia!  Con.  S.  D . $l-l."3'i  ^ 

siatmen'  issued  anio,,ni.'d  to  2k  - 1  ■^,^',^3  pchoni  District .  a.oO'i  P  ' 

3:'2  By  companson  with  Hie  amount  '  j|„ff„„„eport  S.  D .  5.033  pHi 

of  .54.-.1.3'".  .sl,o'.vii  01  Hi'  Pit'V-toii'i  xj^ray  School  District .  2.000  VjS 

y  eai-s  slat,  ment,  this  -bows  a  rediic-j  jjj  rase  the  bonds  bear  S  p.c. 

tion  oi  no  b  ss  itian  3,,^)  3^^  payable  at  the  end  of  twenty  ' 

B.'iid  Interest  OiiD  i*7.(i!lll,  years. 


Windsor,  Ont.  Di'saii.sficd  vvith 
Hie  tenders  lei-.-iveri  for  tls  bond  Is¬ 
sue  of  .*3!7.'0".  this  l  ily  lia.s  re- 
.le.'ti'd  all  offers  and  made  arrange- 
nienis  v\  iili  th.'  banks  to  advani'e 
.'iieh  money  a.=  may  b.*  nr-eiled  nnlil 
the  enil  of  111.'  y.-ar,  .At  first  the 
L'inatiei  Commill''.  of  ihi'  eity  de- 
I'lin.'d  to  .•Kcept  any  of  the  bid:,  and 
later  lliis  action  wa.s  confirmed  by 
Hie  City  <  rjiiiu  il.  Tlie  hieh  bid  of 
O.'l.ll  was  on  a  basi.-'  of  G3I  per 
rent  ,  a  I  all'  v.hi.li  the  <  ity  eon 
•M.lered  too  high  lo  pay  for  money  1 
,'it  th.'  pre.sent  time. 

BI  ^  V  \M  roBY  SI  lIBBL  j 

IHSTRin  IH.BKNTrRI  S  | 


1MPREG.NABLE,- 

the  position  of  Ihe 
Tanadian  Pulp  and  Paper 
Industry 

There  is  much  talk  .»f 
lower  prices  for  all  commod- 
ilies.  but  no  likelilinod  of  such 
action  in  I’UI.P  and  P.APER. 
On  nrcoiint  .if  high  cost  of 
production  and  the  shortage 
of  raw  materials  huge  news¬ 
print  mills  in  the  I'nited  Slates 
would  have  l.t  go  out  of  busi¬ 
ness  Iwfore  the  prir.>  could 
fall  below  a  point  where  Ihi* 

<  anadian  nianufarlurcrs'  pro¬ 
fit  is  Irentendotis. 

Senil  for  particulars  of 

Manouan  Pulp  &  Paper 

I  IMI'I'H* 

7'*,  Fir.sf  Morlgago 
RonHs 

f  arry  ing  a  generous  Imovus 
Ilf  .'xreplionally  vatu  able 

<  ommon  Shares. 

W.W.MarsKeJI 

6-  COMPANY 

/  *tr  Homi 

iu:i  St.  Jamrs  St.  -  MiHnlroal 

I  clrphonc  Main  J40I 


For  Your  November 
Funds — 

Our  November  Bond  list  con* 
tains  some  of  the  most  attrac¬ 
tive  offorinRs  shown  for  some 
time. 

We  strongly  uige  that  you 
.send  for  this  list  before  makiniK 
selections.  It’s  free. 


U.IMt.  BuiidinK 


Toronfo 


Public 

Utilities 


y  ears'  slat,  ment,  this  -bow'  a  rediic- 
tifin  el  lie  b  SS  Hiati  *.o. 

Bond  lilt. ‘rest  Only  S7.(i!Hl, 

Rased  on  the  preson  oifstanding 
bond.'.  1  on.sennently.  the  anmial  in 
lerc't  at  the  rate  of  (i  j.  e  .  will  h<' 
but  .*7.G3''i. 

This  IS  a  iediic'ron  of  .'_’it.');i:;,  .is 


Oi  l  YYY  Y  I  M.M  I  K  rOYY  I  B  ; 

iSSI  I.  FM  IHFFY  IH  \(  I  D. 

Harris  Forbea  &  and  the  Roy  al  ' 


at  'i  pi'i  cvni.  in  .itnominul ion.s  of  (ompareri  wiHi  Hi 


interest  Se.'iirities  Corporation 


cliarg!  of 
statement 


2k, 002  shown  in  tb. 


last  '  the  tssne  of  $l,200,"(in  Ottawa 
'Light.  Heat  k  Power,  S  ji.e.  first  | 


;  iiillMl  VYfl  l.i;  \k  BBMi 

(  b:!I’,  on  as  in  si,  \  1 11,1;. 

Yaneii  r.  ei  .  The  fnilisli  American 
Bond  '  (irporali'-n  iil  'ake  offiees 


Thr  --e  who  have  tollovv.  d  llu'  tor- :  ^’"''sage  and  <  ollatera!  Trn.st  Hol.l  j 


V\  listen  rehniit 


nines  of  i^e  comiiany  .  losely  will 
reeai!  the  fi'  .-  vv  hi.li  tcpoK  plai  .'  a 
yiar  ago  ni  so  at  Ha  fonipany's 
Bi  orkvillf'  plant.  Tlie  jd.-mt  wa.-,  not 


F’d]!  /•  I'epe;-  <'ip|ii|,an'  in  Hie  Mir-  went  lovartl.s  an  ndjn.'tmf'it  of  the 
I  t'ai't;:  tlanl.  'liaml  t  rs.  .ornei'  of ,  bonds,  based  on  H,i  v.'il  of  Hi. 

I'ei'ite;  .'ird  (.r.'inv  itti'  ;-'n  !  \  anenn-  j-roji.’-t;  ■'  aliie  .and  1 
VC.  iti.  irtl'c  moving  to  tbc  mp  fb„i|-  Stiarelioldei s  of  th 
of  H|.  Vov!'  .'■ti.iti.'i  Building.  ihe  p!e'’ri''ed  shareh 

'Ibe  H  it  isb  .yiiieriran  Bond  i.s  rnlar.  are  in  a  some 
o’ening  an  office  in  the  1,.  <  .  Smith  .-.’tjtnde  no'*  that  th 


Bonds,  has  been  entirely  placed  wiili 
investors. 


\KYY  BROKFRAf.F  FIRYI  , 

OrKN.**  1\  VANfOrVLB. 


MARITIME  PROVINCE 
SECURITIES 

li  Buying  or  .Selliii ' 
Write  or  Wire 

Maiion  Bond  Corporation 

l.liiilte'l. 

M.  John,  N.B. 

OR 

W.  F.  MAHON  &  CO., 

HALIFAX,  N.S. 


I’liblii*  iiHlily  companies  which 
supply  liirhl  and  p.twcr  nr 
Iranxpnrlatinn  In  nninicipuUtifx 
ar.'  a  necessity  to  nioilerii  ex¬ 
istence. 

In,est(*rs  are  hriziiMiing  to 
realize  that  shares  in  some  .*1 
th.'se  e.inipanies  are  very  at- 
Iractive  at  their  present  Inw 
Itrices. 

Ylay  w.'  ant  gixe  ynii  further 
informal  inn  I 

L.  M.  Green  &  Co. 

.'ifeiitifrf  TDff’Oto  Sti5*'k  Ex'-hjtg* 

Fninn  Bank  Building,  Tnnoitn 


'he  p!e'’ci''ed  shat  elio’der.-  in  f 
rnlar.  are  in  a  somevha'  eypp 
r.’tifnde  no'*  that  the  t.r.nd  int 


Bnibiiiig.  Seattle,  whirh  will  be  under  has  become  j  rgetically  neglieibl.'.  Th ■> 
tl.'e  .-tipei vision  of  ,1.  H.  railing,  man-  dividends  on  the  ciimTiative  pre- 
age;  oi  tl,e  bond  department  of  Ihe  j  fen  ed  stork  amount  tei  npi'ioximate-  ^,,3, 


'”'1  Vpneo’ivpr-  The  firm  of  Rothweil  | 
I&  Co.  has  opened  an  offiee  bore  and' 
o'vipany  8ndl,..<|]  jp  stocks,  bends  and  insur¬ 
er.-  in  pai'ti-  gnre.  The  manoger,  G.  S.  Roth-i 
,;j'  e\|)prtanT  w  ell,  has  since  hits  return  fiom  ovei  - i 
.r.;id  intere.'^t  j.,jas.  been  in  charge  of  the  local 
sglieibl.'.  T  h  ■>  prock  department  of  Burdick  Bros., 
n'iative  pre-  idmited  .tir.  Rothweil  retains  his, 
appioximate-  Vancouver  Stock  Kx- 1 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 


(  dliiineree 
Ho.helaga 
.Mereliauts  \.il 
Mol  son  s 

!  .Montreal . 

Koval  . 


I  (':  n  Ilia  ('ement 

i  f'.'dar  Rapids  .  _• 

I  Dominion  Y\ar  Loan  lO'i.) 

Do  lOol 

Do  H'37 

.Montreal  Tram.  D<'bs 
'  Nova  Seotl.'i  .'sted!  . 

Oirilvie  .Milling  .-ifTi."  IF 
Quebec  I*.'  . 

Wavaeamack . 


\v:t.a  S'tl' 

>v  an  1  i 

l.xxt  bid  T  ntytiaa*  ua 

t  a  Tb  I' 

S  Il'Z 

.'-atiirday 

Monday  Tuesday 

W  f'dne' 

“^lay 

Thiir.sday 

High  Low 

ILgh 

Low  High  [  Low 

High 

Low 

;  .Ysked 

Bid 

17.' 

|3s 

l.Vk  ' 

177 

177 

'  _  1 

1  177 

170  17.' 

inoF, 

lf)3‘ ,  17(1  170 

173 

173 

173 

17.3 

irt 

174  174  171 

174 

171 

17.7 

171 

132 

'  132  192 

132 

132 

132 

137  137 

i . i  2(K»  ,  13H  1 

, . 1 

BOND  PRICES 


32'... 

32' 

32'  , 

32'  . 

3.1 

1  32%, 

i(2!4 

<y.i 

(i-'i ., 

''3l4(  33'4 

i'T,  32^ 

‘Ml 

3:5'. 

!KI 

3;'.  4 

i«) 

■"  1 

i«l'4 

3.1  F.: 

7k 

7k 

oil  (IS 

"'I',  33 '4 

(.3F.  fjO 

33 

■kl'tS 

•  01 

SI 

t'Ol  i 

*i0 

i 

.  -  -i 

Wc  bcjii  fo  announce  that  wc  have 
been  clcctcfl  to  memberahip 
in  the 

Toronto  Stock  Kxchange 

• 

and  are  prepared  to  execute  orders 
on  the  Torpnto,  Montreal  and 
New  York  Stiurk 
Exchanges 


R.  A.  DAIA"  &  CO. 

Rank  of  Tokunto  IIi-ii.dikc- 

Toronto 


..  -K-tN* 


L 


THE  nNANOAL  TL\fES,  MONTREAL,  OCTOBER  30,  1920 


For*Your  November  Funds 

c 

Province  of  Ontario  .  6  1935 

Oty  of  Quebec . .  6  1930 

Montreal  Protestant  Schools  .  4  1921 

Montreal  Registered  Stock .  4^  1953 

Winnipeg  Registered  Stock .  4  1940 

Penmans  Limited  .  5  1926 

Prices  Yielding  from  6%  to  7%. 

Full  particulars  on  application. 

United  Financial  Corporation 


Financial  and  Business  Activity  in  East 

iflrDM-ELECTRIClMAY  HOLD  UP  PREPaIiNG  FOR 
WORKMUSQUASHi  SHIP  SAILINGS  HEAVY  WINTER ' 
NOWUNDERWAV!  FROM  HALIFAX  GRAIN  TRAFFIC 


Will  Take  Until  January,  1922. 

For  Earliest  Delivery  Elec-  Have  III  Effects  on  Shipping  I.ine  Between  McGurney  and 

trie  Current  From  the  Mus- j  Activities  From  This  Port,  Iredaricton  Being  Strength - 

quash  Development  —  First:  and  Will  Necessarily  Hold  Up  ened  —  About  Fifty  Train 

Contract  Will  Cost  8300,000 1  I'pJiipment  of  Nova  Scotia  Crews  \ViIl  Have  Headquar- 

— To  Construct  Storage  Dams  Apple?;.  ters  at  Edmonton. 

F'cetlorirton. —  tJeforp  lr'avin>^  for  Haii'fax.  V, hilf*  thr*  strike  oF  the '  L'l-  ‘lohn.  Tlip  Canadian  Xationa-l 
St.  .Inbn,  whpre  hp  unri  FTon.  D; .  E.  Rritish  ronl  miiiprs  ha.s  not  int<'rl<"r-  Ftailway  ir,  making  preparation.^  to, 
'Smith,  the  new  chairman  of  tlie  H?*-  ^^1  with  chipping  activities  cm  tiiis  hancilc  n.  \ery  heavy  grain  traffic 
firo-Kleciric  Commission,  will  meet  side  of  tlir  .Atlantic,  it  is  believed  ih:;t  from  the  western  section  of  thei 
if.  H.  MUcliell.  Toronto,  on<>  of  ine  .should  ii  continue,  trans-Atlantic  country  during  the  later  fall  and 


British  Coal  Strike  Feared  May  Canadian  National  Railway 


Limited. 


Mon^c'eal 


Have  III  Effects  on  Shipping 
Activities  From  This  Port, 
and  Will  Necessarily  Hold  Up 
IpJiipnient  of  Nova  Scotia 
Apple?;. 


THE  ROYAL TTOT© 

BOAJLD  OF  nULBCTOItS  i 

SJTJCnJiy  DRJXSCSltXND,  Vice^Rptstdtnl 

Hrrm  A.-Aelan  C.li.TtcmtSk 

R.  B.-Akqls  HowahO'G,  Ratos?.’ 

HdN'.LC.  C.  BAELAStYNK,  MIB.  ,j  WlIiCEAJC 

E.  V.'.  Beaitev.-K.C.  *?.}  ^;rei?r;4C0i..  Herbert  ^tOiasok 

C.  .W.  Deah  •>; 

SiRiCi«iHi:ra  rTOHDON,«G.B:E.  r  LoRDiS»to«HVESsv,  KtCA'.O, 

■Hqk.  lSir  fl  jiwr.B  •JkmiK,  .K.C.^fG.  Sa  RR£OMticR''WiixiAm:4iVvnoe 

.A.  £.-Hdli _ 

EXECaOTlW  aDafiDOlTEBE 

Sm  XiiKCEKr  "XtEKEnjTa.SAati.  SniHiaByjKRicKlWaiiAissLTVCvtea 


Fredericton. —  Before 


CNA’.-Dsta* 

inF  ST,  JAMES  5IEEET  -  •  „  , 

H.  ifi.  IMacxbkzie,  (Qtitml  ^SiafOf^ 


con-coilting  engineers, 
chief  engineer  of  tin 


)n,  will  meet  side  of  tlic  Atlantic,  it  is  belie’.ed  ih:;t  from  the  western  section  of  thei 

I.  one  of  Ine  .should  it  continue,  trans-Atlantic  country  during  the  later  fall  and 

C.  ().  Foss,  shipping  in  and  out  of  thi.s  pot  t  v  ill  winter  months-,  and  it  is  expected 

'  'omniission,  he  almost  par-alyzed.  As  yet  no  word  much  of  the  winter  traffic  will  hi  ^ 


POLICY 


and 


PERSONNEL 


OF  RECENT  years  the  day  to 
day  direction  and  administra¬ 
tion  of  the  affairs  of  F.  B.  McCurdy 
86  Co.,  were  in  the  hands  of  partners 
of  the  late  firm  who  remain  with 
the  new  one. 

Thus  the  change  of  ownership 
involves  no  change  of  policy  nor 
even  of  the  personnel  in  its  relation 
to  the  clients  of  the  old  and  the  new 
firm. 


Johnston  &  Ward 

136  St.  Jatmes  Street 

Membera  Mon tretah  Stock  Exchange 


WARNING! 

TO  BANKERS  AND  BROKERS 

Notice  IS  hereb.>  !{•''««'  hy  the  undersigned,  (hat  the  interest  rnupnnr 
No.  Ilf  IS  15.00  each,  payable  first  day  of  November  1920,  of  the  fallowing 
Fit}  of  Montreal  five-.vear  c  bonds,  maturing  1st  May  1923,  have  been 
lost  or  stolen,  namely; 

Nos.  0223  ,  0233,  1082,  1083,  1084,  1085,  108(1,  1087,  108.8,  lt(8!i, 
1090.  1091.  1092,  1093,  1094,  109.5,  1090,  109‘,  2250,  22.51, 
2252,  22.53.  2081,  2082.  •.'«S3,  2750,  2751,  2752,  2:53,  27.5  i, 
2755.0092,  0090,  6097,  (i098,  609'J. 

\n.>  person  presenting  same  for  payment  should  be  reiiticslea  ti 
produce  a  certificate  of  ownership  dul?  signed  b>  us. 

BEAUSOLEIL,  LIMITED 

fnu'.stnienl  llaiikerF 


declared  that  Mr.  Mitchell,  who  i®  a  of  any  Mailings  from  the  other  side  routed  to  St.  .lohn  by  way  of  the; 
■member  of  the  firm  of  I’.  H.  k.  f  ,  H.  being  cancelled  ha.s  been  recei'-ed.  Transcontinental  and  \alley  Rallwayj 
.Mitchell,  would  have  with  him  plans  If  the  .strike  affects  trans-Atluni;.’ j  divismns.  I.arge  gangs  of  workmen  , 
and  sppctfication.s  upon  whirl)  ten-  .shipping  it  will  also  hold  up  the  are  putting  the  road  between  McGiy-i 
,  ders  e.ould  be  ealled  for  the  turbines  shipment  of  apples  Irorn  (  uuaoian  ney  .Junction  and  Fredei'icton  in  ; 
and  other  power  house  eriuipment  rc-  porUs,  and  principally  from  Mali-  shape  and  it  is  hoped  to  have  thlaj 
quired.  It  would  lake,  he  said,  pro-  fax.  This  would  be  a  seriou',  sltua-  connecting  seciion  ready  in.  time  for; 
hably  nine  months  from  the  time  tlie  tion.  However,  several  steamers  the  usual  lieavy  lush.  If  present 
tenders  were  asked  for  to  secure  dc-  are  now  in  port  loading  apples  and  |  plan.s  are  carried  out.  about  fifty 
liverv  of  the  tiigbine.o  and  .January  thousands  of  barrels  will  be  shipped.  '  train  crew.s  w:ll  have  their  head- 
1st.  i022.  was  about  the  earlie.-t  date  (  i-hI  Scareilv.  quarters  at  Kdniundston.  a  diivisional 

at  which  delivery  of  electric  eiin  ent  xhe  coal  seareity  in  Nova  .Si  otia  ■  during  the  late  fall  and  winter, 

from  the  .Musquash  dfielopinent  jR  also  .seriotis.  and  little  is  avail- i  order  to  he  clo.'^.er  to  the  line  of 
might  he  expected.  It  w  as  primarily  apip  for  export  oi'  for  biinkei  ing  :  "  oulil  he  if  they  ' 
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for  supplying  electric  nirrcni  for  St.  trans-Atlantic  freighters,  v'.'itli  the  'heir  headquarters  in  .Moncton,  j  | 

lohn.  hut  it  war,  proposed  to  extend  )jjg  strike  on  in  England  and  the.  LVork  i.s  being  rushed  on  the  yard-  • 
the  pole  lines  along  the  valley  of  'he  rtifficulty  of  otttaining  hunkers  there  extensions  in  8'.  .John  and  .Moncton,  |  • 
Kenneheeas'.s  and  it  was  hoped  to  shipping  lines  naturally  are  '>ndea-  a  .steam  shovel  being  used  in  the  west '  j 

get  as  far  as  Moncton.  voring  to  supply  the  ships,  now  on  end  of  the  Moncton  yard.  .N'o  through '  ( 

Cosl  'h's  Atlantic,  with  tutfi-  fieight  is  now  being  transferred  in '1^3 

cient  coal  for  the  trip  to  the  United  the  'Monctotj  yards,  but  is  being  — 
The  first  contract  in  connection  Kingdom  and  return.  At  pre.sen-  coal , -switched  near  the  city  where  accom-j 
with  the  Musquash  development  will  jp  here  and  ■steamers  can  -.mly  '  niodations  have  been  provided  dur- ■  []— 

lie  for  the  construction  of  two  1  ,.pcei'vp  about  enough  to  carry  them  in?  the  past  year.  There  is  now  a  I 

earthen  darns  and  a  pipe  line  of  j  across.  A  .’■  teamer  liound  to  an  connecting  cut-off  between  the  I 
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11  PLACE  D’ARMES 


lie  for  the  construction  of  two 
earthen  darns  and  a  pipe  line  of 


y  them  in?  the  past  year.  There  is  now-  a 
1(1  an  connecting  cut-off  between  the 
more  than  2.hfi0  feet  in  length  .'he  i  Kuperj  Kingdom  port  will  no  .v  'i.  ke  Transcontinental  and  the  main  line 

cost  of  this  work  being  probably  ;  gj)  ^he  can  carry  in  her  of  the  ('.\.R.  at  a  point  on  the  latter' 

.$200. onn.  I.ater.  large  storage  dams i  hunkers  luovided  it  is  avatrable.  about  three  miles  west  of  Moncton, 

will  hav(*  to  be  construeted.  the  do- |  The  trans-Atlantic  pa.ssenger  iraf-  The  ear  shops  at  .'loncton  are  be- 

velopment at  .Miisciuash  inciudin?  tl.U‘|fi(.  suffer  by  the  strik",  as  ing  operated  night  and  day  in  pre- 

diversion  of  the  water  from  one  fhr  majority  of  the  big  linei.^  aie  jiaration  for  a  heavy  season's  traffic 

,  branch  of  the  river  to  another,  where  now  oil  burners,  and  do  not  depend  .ind  the  roadbed  is  being  strengthen- 

the  power  house  will  be  loealed.  i'yjoii  eoal.  ted  at  various  points  by  the  instalia- 

tneans  of  dams  and  a  pipe  line.  '  - - - -  .tion  of  new  ties. 

Pressed  for  a  reason  for  the  aband-  p— HA  II  AO  TO  The  heavy  winter  traffic  experted 

onment  of  ‘he  do  ermmatmn  to  pio  r-rj|  Jl  O  A  WfinCk  uw  Transcontinental  line  will  add 

reed  at  once  with  the  de^mpment^  rtflll  finfnULO  ,  further  to  the  population  of  Ed- 
biith  Shogomoc  ** 'in 'h' rifn  aaaaaa^aa  rrr  muni|.<-^ton.  which  has  been  growing 

t-«ss  «aid  that  If  had  heen  decide  1  to  j  A  n|U|  U  lAinDM  IM  ‘he  last  three  years. 

goon  With  he  '*^-9  ■  nmnnsi  « IllYl  I  iHf  LI M IVI  I  Iv  The  population  now  is  well  over  3  dob 
nient  only,  th.it  if  the  two  pi oposi- ,  H 111? I  I  If  Ulllfl  III  j, 

lions  weie  earned  out  ,a  nm  Al/  5.o0ii  within  a  year  or  two. 

nrhher'’eoui‘d  he"finTshpT  next  v^r.  QPlJNSWlCK  "'er  the  Tran=- 

and  moreover,  he  added,  tiie  financial,  1^1  IMIIW  WW  rnntinental  marl  will  go  through 

situation  made  it  difficult  oven  forj  -  .Moncton  to  Halifax,  but  just  what 


about  three  miles  west  of  Moncton. 
The  ear  shops  at  .'loncton  are  be- 


FEAR  RAVAGES 
ARMY  WORM  IN 


led  at  various  points  by  the  instalia- 
.  tion  of  new-  ties. 

The  heavy  winter  traffic  cxiiected 
in  tlie  Transcontinental  line  will  add, 
I  further  to  the  population  of  Ed-' 
muni|.<-^ton.  which  has  been  growing 
rapidly  during  the  last  three  years. 
The  population  now  is  well  over  3  biibj 
and  the  residentis  expert  to  .sec  it 
.'r.iitiu  wiihin  a  year  or  two. 

Part  of  the  traffic  over  the  Trans- j 
continental  marl  will  go  througlii 
.tloncton  to  Halifax,  but  just  whaf| 
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would  probably  me.an  loA  niue\i  and  yrUI  DDI  HJCUf  IPIf  'T  "  'Z"''  ‘""  v.  -r 

neither  could  he  finished  next  venr.  Nrlnf  KK ynINytf  Pa"  of  the  traffic  over  the  Tran- 

and  moreover,  he  added,  the  financial,  1^1  IMIIW  WW  continental  marl  will  go  through 

situation  made  it  diffirult  oven  forj  -  .Moncton  to  Halifax,  but  juft  what 

the  Government  to  secure  money  for  Entomolcpifal  Department  Are  ‘h'’'’"ime" 

any  purpose  at  present.  Takinff  Step.s  to  Prevent  Re-  _ _ _ 

currente  of  Plaeue  Next, 

SHIPPING  LINE 

*  Sea.son — Da  mage  .\lonf?  Coa.st 


J  III  KUI^^  Fredericton.— Fresh  ( iitlireak'-.  rtf 
Wi«i»llW  i  w  ■■■■■“■■,  army  worm  in  .New  Hninswiel;  have 
n  A  TIFM I ""‘I  T'eiminion  En- 

t|JL|f?U  I  0  A  I  t  ^  !  toinolHftical  Department  ofTn  ials  here 
ril^mil  I  Itr^  I  kW  i  taking  steps  to  prevent  what  ii 

is  ff-ared  may  be  a  serious  iccurreiice 

--  . . —  _  1  next  .sea.son, 

ili/val  -Mail  Sleamship  Parket  i  .i.  i'.  Toiiuii.  dirertor  of  the  mito- 
Linc  .'Vsks  Permission  to  in- ! iHhoratory  here,  mi.s  re- 
.<  '4- ...  p;..,.  ‘"""''1  ''■‘"‘i  visiting  a  dis.iriet  along 

ci’ense  Iciites  lwent\-ti\t  1  ri  jjj,,  souiiiern  coast  oc  the  province 
(VnU  Ikiih  Wuys  !{otH  t  on '  where  the  lalc.st  outhreuks  have  oe- 
(’•-inadit  anti  West  intlies — :eurre(!,  and  dedand  that  ihe  out- 
(Hd  Siik.sidv  ^^'i^l  be  Renewed  ' " "e  in  riodie,  .s.  atie-,er!  f.Md', 

«i:  oai:,  iyiid  gram  some  liistaiiee 
r  — -  apart  in  .sonic  instances,  having  been  i 

S',  .loin;.  -The  Intiuf-  of  tbt-  Hoyal  '  j,,  sonic  ca  cr  totally  de- 

da'i  .'’tte.'itnsliip  U.K  Uet  !,iu<  •  a.'on-  .  stj-oM-fi. 

ri  ii  re,;  a'  a  mect.iiy  o’  the  M  e:;i  i  ..yccoinpanicd  by  .\.  <!.  I'ustin,  ji '■ 


(dd  Sub,’ 


EXPECT  ACTION 
ON  HYORO  WORK 
BY  END  MONTH 


Tenders  Received  By  the  New 
Brunswick  Kleetric  Power , 
('omniission  Will  Be  Taken 
Info  ('onsidcration  as  Soon  as  * 
the  Third  .Viemher  of  the 
Commission  is  Appointed.  i 


Igdi:;  slilppei"-  ill  th”  <  ity  and  the  pj^taiit  Ttociunion  eiiiouir^lraist,  and 
Hoaiii  of  Tiaue  '  oijiicil  a'  the  Hoard  ■Wm.  ytclntosb.  of  S', 
o',  'i'laoe  loo'o.s  I'  'vc-s  (iut(>iiiologi-.i  Mr. 

i'('i!i!e,i  out  tiiai  llic  couij'iMiy  which  ie-j  (hi  district  !’’.nii  .sr 


having  been  I  .loliii.  Action  on  the  frnd-T.s 
R  totally  de-  rv  eii  ed  le,  •'ne  Xcv  Bruiifw  ick  LMec. 

trie  t’owci  ( 'o:u!.ii,-j oua  i.s  expeoud  to 
I'ustin.  a'-  to  laken  inxt  week,  so  huh  Freiiner 
olraist,  and  1  >  -ii-i  'ind  i'.  <  i.  J-'o-s.  cliiet  <  niiiucpr. 
•lohn.  prov-  stale,  hr,  .''iiiith  and  .Mr.  I'oss  will 
Totiiii;  visit-  eoii.luit  ihi  husines.s  of  ’he  tonimis- 
uci-  I-ake  in  ?ioi.  uiii'i  the  ai'iioMPnieiit  of  the 
ihotirqiiis  in  i  '"!  'lembrr,  as  tit,,  a,-i  providesi 
isti'-atcd  tlu-  tlin:  two  nuiiihers  ‘-Inill  con?tiTul(>  a 


112  Si.  James  .Sireti 


.MON'IRFAI 


iK'inie.i  out  tiiai  the  couij'iHiy  whicl)  ,e-i  (hi  district  !’’,nii  .spruci-  l.ak,-  m  suu-  uiiid  the  a 
I  on’ rolled  ir.  •■.iiglaiui,  i;  losing  ,  st.  .lohn  coun'y  lo  I'l'nliotuquis  in  i  '"!  'lember,  as 
Miuiey  at  Die  jireseu';  time,  am’  a.-,  1  |\iiig.s  counlij.  and  iiivesti'^atcd  tlu-  tlin:  two  nuiiihers 
ihu  h'cal  1  hipper;;  havt  inj  desii <■  j  dauiage  in  tni.-  tci  riioiv,  ai.-oiit  ."b  iimeun'. 
t iu:?  it  siiould  go  o’ll  111  husinc.'s  they  i  niile.“  in  lengih.  I'm  p.vriy  found  Mr.  I'.or-  ,-a'd  tL 
fi.iv  f  r.'Uaiorjig  to  ass!.?t  ii.  i  tin  >'  were  loo  laie  to  chtek  ihc  pre  of  Tcironto,  rmi.-u 

it  v.af  ueciilO';  to  (ommunirate  -ent  ravag,cs  ot  ilie  iic.si,;.  a.s  they  out  .-pccificat 

will)  the  Halifax  Hoard  of  Trade  and  were  -too  fiill.v  grown,  hut  din  not  wuh  a  view 

rsk.its  eo-(.>nerat;ou.  and  laler  'i.a.ke  tliina  tJiP  damage,  cau.scd  by  iheiu  ppucriitor.s  are 
the  sitnation  tip  viitli  the  Federal  ‘"“‘t'.''-  I  hey  in-  f,,,-  j)),,  .Musquash 


WL  OFFER 

tioniliiloii  Sled  rorp.  Cft  prcfrrrcil.  to  jlclil  S'/iG. 

KauilnIvthiiilH  Power  Co.,  SCc  nturl..  to  yield  Syi.<“r 
Price  Bro*.  ift  Co.,  SCc  Bond*,  dur  lO-Mt,  to  yield  O*?'” 

Caiiudiaii  Car  A.  Foundry  tv.  dC’o  Uonda.  due  1(139,  to  ylrbi  c 
rhuwlnltcan  Cotton  Co.,  (U  Unndx,  due  10-19,  to  ?lrld  S5V 

Full  Particulars  on  Applieation 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  BlILDING,  -  MONTREAl, 


Mainly  About  Americans 


Gov  enii'ieiit 


Mr.  t'.ot-  .-a'd  that  II.  .Mitchell,' 
of  ToKuito,  roii.-uliing  engineer,  had 
..lilt  out  .'peeifieations  to  nianufaetu- 
rirs  wiih  a  view  to  gtftm?  figures 
on  getierator.s  and  other  eiiuipmont 
for  the  .Musquash  dev,  lopmrnt.  He 


REPUTA  TION 

BEHIND  EVERY  FASHION- 
CRAFT  SUIT  OR  TOPCOAT  IS 
THE  REPUTATION  QP  THE 
MAKERS  AS  TAILORS  OF 
HIGH  IDEM  CLOTHES.  IT 
IS  THE  rOMBINATION  OF 
STYLES  WITH  STERLING 
QUALITY  THAT  PROCLAIMS 
THEIR  ACHIEVEMENT. 

Suits  and  Overcoats  from  $45. 


In  a  word,  tilt  Royal  ,  'estigaifui  eondilions  "I'h  lefcicnec  j.m,j  ijjat  so  soon  n:-  the  eouiraet  was 


.dai!  .Sttamship  Packet  Line  derives  I pro.'peels  ot  tt  vii.it  Irom  the  ai\auleri  the  eontraetor.i  would  have 
.111  inerease'in  freight  rates,  hut  as  , "“"'I,' next  teaMin.  ,j,p  opportuniiy  of  getiint  ro  work 
ihe  government  is  operating  a  IVest  '  .  immediately,  'uiild  ng  rl.eir  ramp:.. 

Indian  service  also  it  is  nece.ssary  'o  ttifoiiuauon  of  tlio.«e  "ho  g„,|  ripaniig  th"  ground 

consult  the  Ottawa  officials.  , -'i?  i!!''  Vn'  I'cst.  Ir.  j„,i]  assemblin-  their  plant,  so  that 

A  special  meeting  of  the  C  ouneil  of  'otinll  'he  ‘^Ihwing  lestii.T  the  neiual  work  on  construction  could 

the  Board  of  Trade  was  held  at  w  hich  htstor?  .  he  arniv  itonii  j,,,  ,  onimf  n<  ed  as  -oon  as  spring 

,Iohn  Allsop,  general  agent  of  the  ‘■™I’">'‘h'i  inee.n  foll^ 

Royal  Line  for  Canada,  was  heard  in  ''  '’.**? n  rii  e  li.gufed  by  the  (onimissien 

support  of  a  petition  presented  by  .  *  orriVo,  '  JS ^ 'hat  the  i' nrk  on  the  Musquash  s!t» 

the  line  to  the  trade  and  oomnierrr  tn' ih'i?  "oiild  be  eompleted  liy  the  end  of 

department  for  permission  to  in-  fo.- 

ereasfr  freight  rates  twenty-five  per  1  nprir,Hi"ai  nVvw*,-  laci*  '‘*h'  'he  in'eutiou  was  to 

cent..  I'Oth  ways,  between  (  anada  ' ,  noM  a  than  one  m  two  vph-s  '.‘concentrate  all  efforts  on  the  Mu?- 

.and  the  West  Indies.  The  I^ne  will  ‘  [ta  io  the'  ouXaks  of  ihe  insem  :  Z 

have  to  operate  unde:’  the  terms  of ,  g,,,  and  it  has  hee.m 

lie  old  subsidy  and,  therefore  main-  ,  ,j,ere  is  only  one  time  l o  :  J*'! 

tains  that  an  advance  in  freight  ra:es  pi-ppi,  i,,  ravaip«  That  time  (=  i '  "s  to  got  the  contract  mto-the  hands 
is  necessary  if  it  is  to  continue  bust-  i  ^hen  the  insect'is"  ahou'  half  grown  fbntr.vrtom  so  that  fh«>y 

r’-  Trc"',  “'".vdi'  «■■  "i"'  .fa.  "hen  uf r 

this  month  but  it  w’lll  be  renewed  on  ^  bran  jg  placed  in  the  same  field  with  f,'.  u",,' 


.in  inerease'in  freight  rates,  but  as 
ihe  government  is  operating  a  IVevt 
Indian  service  also  it  is  nece.ssary  'o 
consult  the  Ottawa  officials. 

A  special  meeting  of  the  f'ounciJ  of 
the  Board  of  Trade  was  held  at  w  hich 
•lohn  Allsop,  general  agent  of  the 
Royal  Line  for  Canada,  was  heard  in 


army  worm  durin,g  the  next  season. 

1‘esFs  Hislor.t. 

t-’or  the  infonuaiion  of  tlio.«e  who 
are  not  familiar  with  the  pest.  Mr. 
Totliill  gave  the  following  restu.ie 
of  Its  history:  "The  army  worm 
is  a  very  cosmopolitan  insect  follow¬ 
ing  utiiD  wherever  he  goes,  with  the 


I  -  —  I  -M  u  "  or  before  that  time,  when  poi 

.his  month  hut  it  vvill  he  renewed  on  hran  is  nlaced  in  the  same  field 

AH  reports  from  the  automobile  result  when  the  latter  are  inevitably  the  old  terms,  no  action  having  been  i  p, am  or  oats  The  "insect  nrefer? 
industry  reaching  the  Street  suggest  over  come  finally.  In  other  w'ords.  taken  on  a  request  made  .some  time  the  bran  to  eat.  and  will  leav-  ' 


MAX  BEAT 

229  St  Jai 


fs  .limited 

L  Konti^eal' 


"/n  the  Financial  District." 

UPTOWN  SHOP,  463  ST.  CATHERINE  ST.  WEST. 


.nu,  uc  .oiK  on  ine  .vuispasn  S!t»  resulted  in  applications  hy  promoters 
would  he  completed  by  the  end  of  ,0  the  New fouudland  government  for 

ncx  veai.  timber  limits  in  I-abrador.  As  these 

He  .-a  cl  that  the  in'entiou  wa?  to 

eom-entrate  all  efforts  on  tie  Mus-  rtcerminod  •  hethei.  Newfoundland 

u  w  th  XTo,?'  Z  ''"‘1  “i  question,  repre- j 

ThP  -  i  p  "  v^^  bhogomoc.  ^entatives  of  this  colony  were  sent  ^ 

VIS  In  POI  thp  r  Uondou  late  in  the  summer  to  dis- ' 

C^I  eminent  English  counsel  t 

wnniH  Iapo  va  ii,v,'p  ■  of,”  a'  . Preparation  of  a  forma!  draft  of! 


'  I  are  very  severe  and  it  has  been  ■  Shogomoc.  gentatives  of  this 

ore  main- ,  thkt  there  is  ouly  one  time  l o  :  J*'! to  T-ondon  late  in  t 

eight  ra:es  ravages.  That  time  is  !  ‘‘‘Iff '  cuss  with  emineni 


would  lose  no  time  in  getting  down  to 
hiisinesp  lust  so  soon  as  thev  were 
notified  that  their  tende-  was  tatks- 


that  there  is  steady  contraction.  The  the  dam  is  sure  to  break  and  the  ago  for  an  Increased  subsidy. 


,  oats  or  .grain  to  get  it.  AVe  can  do 
nothing  with  the  pest,  unless  its 
:  presence  is  reported  previous  lo  its 
I  to  its  being  half  grown." 


FISHERMEN  HARD 

HIT  AT  HALIFAX  BRAZIL  AFFECTED  BY 

Owing  to  Closing  of  Winter  Lobster  MONETARY  STRINGENCY 


LABRADOR  RICH  IN 
PULP  RESOURCES 

St.  John's.  Nfid. —  Recent  survevs 


used  cat  market  is  ttqt.  panic  so  long  talked  of  made  a  -  ’  nothing  ’  with  the  pesi.  unless  its  I  ARRADOK  R  CH  IN 

-  reality  if  a  widespread  attempt  is  ■■■■«■%  ’presence  is  reported  previous  to  its  ^  ^ 

Investmeni  in  securities  is  die- .  made  to  bold  prices  at  high  unsound  P|5f|£U|y|£^  HARD  i  to  its  being  haR  grown.  PULP  RE^flilRCF^ 

counting  the  benefits  that  are  going !  Ptlc*®  and  refusal  to  "tide  over"  '  iwiitniTini  iiniiw  _ _  rULl  nLOUUnwbO 

to  accr’je  from  the  current  lowering  j  srain  and  cotton  interests  has  gone  ,  UIT  hT  UAI  IPAY  DDA7II  ATrCPTCn  DV  - 

of  production  costs,  according  to  the  I  a  l^hg  way  in  the  direction  of  IlfMbll  nA  DltrlblL  HirtUItU  Of  St.  John's.  Nfid.— Recent  surveys 

best  minds  of  the  Street  Soundness  |  ®l*'''ating  these  fears.  -  kiinMFTADV  CTDIklPtkJPV  Labrador  which  have  disclosed 

will  result  from  the  decline  in  raw,  - -  I  Owing  to  Closing  of  Winter  Lobster  lyiuivtlAKT  olnlNuLltlllT  immense  resources  of  timber  suit- 

materials  and  commodities,  just  as  1  Those  in  a  position  to  know  some-'  Season  hy  Order  of  Federal  |  _  able  for  pulp  and  paper  manufacture 

vlU  a  stable  and  fair  basla  for  labor  thing  about  what  is  going  on  in  GoTemment.  I  y  Ig^^  have  led  to  a  revival  of  efforts  to 

f0»i6  come  o’ut  of  the  increasing  j  Houston  *011  are  authority  for  the,  Halifax. -That  the  majority  of  the  concerning  conditions  is  Brazil,  and  aho'tt  a  determination  of  the 

uacmployment,  are  conclusions  ,  statement  that  an  announcement  of ,  fishermen  along  the  Western  Shore  I  the  follovVing  oliesrvations  hv  the  '^"•""'fry  line  between  New  foiindland 

reached  by  the  general  analysis  of,  a  very  favorable  nature  is  due  to  he  win  have  to  come  to  the  city  this  i  Chairman  of  the  Southern  Brazilian  ^nd  the  Canadian  province  of  Que- 

^.he  situation.  On  account  of  this  made  public  in  the  near  future.  winter  to  earn  a  living  owing  to  the  Electric  Co.  wiil  no  doubt  be  of  in-  J''"'  nevei  been  laid 

.hf,e  l8  a  greater  willingness  to  buy  -  Federal  Government  closing  the  win- ;  terest  to  Brazilian  Tract  on  share-  dow  n  bv  actual  survev  and  its  various 

tceuritles  on  the  market  recessions  g  ^  ter  lobster  sea.son,  is  the  statement  i  holders.  delinttions  a.s  given  tn  documents  is- 

?  ^as  a  ^j^gt  reductions  in  pricL  ”’“de  by  one  of  the  fishermen.  This  The  Chairman  said,  in  part;  *"^d  at  inteivals  in  the  last  century' 

feeling  of  uncertainty.  aPnroximatine  nre-war  flenres  is  I  "'a"  advocated  that  the  lobster  sea-  "The  various  crops  tnd  products 


Newfoundland's  I,abrador  claims  as; 
opposed  to  those  of  Canada.  I 

APPLES  FOR  U.  K. 
BEING  HELD  UP 

_  I 

St.  John. — Many  thousands  of  bar- 1 
rels  of  apples  will  he  held  up  tn  this  j 


of  T.abrador  which  have  disclosed  mdustnal  difficulties 

immense  resources  of  timber  suit-  according  to  advicss  re- 

ahif.  for  niiln  anrt  nanpr  . . .  It?’  Steamship  agents  who  hav  e 


iUNLiHRi  oininucniii  immense  resources  of  timber  suit- 

_  able  for  pulp  and  paper  manufacture 

Verv  little  ha:  been  heard  of  late  to  a  revival  of  efforts  to 


reached  by  the  general  analysis  of  a  very  favorable  nature  is  due  t. 
he  situation.  On  account  of  this  made  public  in  the  near  future. 

■-hfie  is  a  greater  willingness  to  buy  _ 

tceuritles  on  the  market  recessions  „  ,  ,  ■ 

•••hereas  some  time  ago  there  was  a  Buying  power  now  making  its 
feeling  of  uncertainty.  pwrance  to  meet  reductions  m  pr 


been  notified  that  few  shipments  wiil  |  j 
be  made  until  the  situation  clears  It !  ' 
is  probable  that  more  Annapolis  Val- 1  ; 
ley  apples  w  ill  he  sold  in  Canada  dur- 1  , 


I  ivjiic.y  ...e.  .  (-onaHian  appiCS  "111  OCSOIU  111  V.aaaaa.UUr- 

i  Chairman  of  the  Southern  Brazilian  _  .  ,  hoon*i  *  ing^  the  next  month  and  that  less 

'Electric  Co.  will  no  doubt  be  of  in-  hv  '  ti  a^^lrvev  Tnd  ,t.  California  fruit  will  be  seen  in  the 

uTmlT®  share-  g,  ,,oT„n"ients  is!'’""“' 


OEPArrMCNT  OF  CUSTOMS  AND 
INLAND  REVENUE 


EXCISE  TAX 
LICENSES 


Retailers,  leweller*.  Manu¬ 
facturers  and  Sales  Tax  Licenses 
as  required  under  the  .Amend¬ 
ment  to  the  Special  War 
Revenue  Act.  1915  are  »ady 
for  issue  and  application  forms 
may  be  had  from  the  under¬ 
signed. 

Firms  not  in  possession  nf 
Licenses  on  the  loth  November, 
1920.  w  ill  be  subiect  to  penalty 
as  provided  in  the  Act. 

PEXAL-n' 


sued  at  intervals  in  the  last  centurv* 


. - •  I  approximating  pre-war  figures  is  I  aavocatea  mar  me  loosier  sea-j  "The  various  crops  tnn  iironiict 

...  belna  referred  to  In  active  trade  from  the  first  of  Deccinher  to  which  constitute  the  export  trade  o 

ev-mf  ,har\’eT°  FnTunT”hn^nLT  representing  largely  tTa^ ‘h®  ’  “P  '«  the  State  of  Sao  Paulo  are  in  mos 

Tee  ,he  ‘hrift  and  saving  section  of  the  pubT  cl-au.gcd.  so  leases  of  ample  proporiiotts.  Coffee 

.utciesle  are  hc,-,inning  to  see  the  which  refused  to  niirrhase  at  the  'bat  the  seasonmovv  is  from  the  first 'the  most  important  of  all.  piomi.se; 


"The  various  crops  tnd  products '  ^nd  a  half  are  so  vasiie  that  gov  ern- 


which  constitute  the  export  trade  of "‘bcials  dti  not  know  just  how  (,f  Boston 

the  State  of  Sao  Paulo  are  iti  most  I"  leaving  for  trans-atlant 


For  neglect  or  refuse!  to  ttke 
out  a  license  shall  b«  a 


fouudland  and  how  much  lo  Canada. 

That  Labrador  is  rich  in  many  na¬ 
tural  resources,  inoludin.g  enormous. 


•••hereas  -one  t'me  aeo  there  was  a  Buying  power  now  making  its  ap-  ‘“bstei  season,  is  the  statement  |  holders.  _  intervals  in  the  last  centurv*  situation  at  Portland  (Me. I,  the  ,  For  neglect  or  refusal  to  take 

fccUng  of  Tncerumtv  pearance  to  meet  reductions  in  prices  t^ade  by  one  of  the  fishernien.  Tuisj  The  Chairman  said,  in  part ;  ,  rnd  a  Uf  Tre  so  vlTie  tha  aov^^^^^^  Argue  of  that  city,  says ;  "Previous  to '  ,  ,  i  k  v. 

_ ^  ■  approximating  pre-war  figures  is  I  advocated  that  the  lobster  sea-  ’’The  various  crops  tnd  products '  w.:  'b's  weok  a  lot  of'appies  have  been  j  ;  out  a  license  shall  be  a 

belna  referred  to  In  active  trade  "O"-  be  from  the  first  of  Deccinher  to  which  constitute  the  export  trade  of  "’oni  onic  ais  no  noi  snow  just  now  jj^jppj.^  (,f  Boston  on  steamers  ■  „  „  .  ji 

There  are  good  reasons  for  be-  channels  as  mpreLitiTg  largely  ond  of  May,  it  was  up  to  last  the  State  of  Sao  Paulo  are  in  most '  "'urh  of  Labrador  belongs  to  New-  on  !  ,  sum  not  e.xceedlng 

t.eving  that  New  England  business  thrift  and  saving  section  of  ^he^  pub-  "bpn  'be  l«'v  was  cl-au.gfd.  so  I  caRos  of  ample  proporiioiis.  Coffer  i  fo"«dlaiid  and  how  much  to  (  auada.  i;i,ippc,.s  have  now  notified  the!  i  oVF  THOF^WD  DOLI  \RS  ' 

.ntcresis  are  heglnn  ng  to  see  he  to  purchase  at  the  '  ‘btR  the  seasonmow  is  from  the  first  i  the  most  important  of  all.  pronii.ses  '  T  1-abrador  .'s  rich  in  many  na-  .ein^hip  agents  that  thev  shall  ship  <>M.  PH^SAND  DOLMRS  , 

cud  of  thc.r  readustmen  troubles.  said  theiT  ’  "f -^Pril  to  the  end  of  Juno.  |  an  increase  this  season  of  soiii,’  l-  ""'al  resources,  including  enoniious  to  England  while  the  lauorj  : 

fhcrc  iS  a  better  feeling  In  banking  indication  as  vet  of  general'  bsbrrmen  alone  the  rtuu.nou  bags  ctver  the  previous  sea- '  « aterpovver.  has  Ion.-  been  known,  ,,.o„i,i,-«  iiovv  on  are  in  effeet,  S.niiel  j.  D  FOX.  ' 

r.releu  of  that  section  of  the  conn-  buving  otherwise  I  shore  west  of  H.nlifax,  principally  at,  son’s  yield,  vvhieli.  under  ncrnial  onii-  but  the  practicabilitv  of  utilizing  u.s  Kngli.sh  apple  buvers  have  been  seen  '  ,,  ,, 

"■y-  ■  _ _  i  Proapecl,  Terrance  Bay.  Dover,  Sam-' ditlons  would  bo  very  satisfactory,  forests  for  ^laper  .uaking  was  not  jn  Maine  this  fall',  hut  few  piireha.ses  i  lol.ector  oflmsod  Rfv«y«. 

-  hro,  and  other  places,  arc  coining  to!  Unfortunately.  the  iiupovcrished  demonstrated  until  the  woild-vvide  made  in  fact  there  are  f  »t  Moaiwai 

There  has  been  a  good  deal  of  ap-  -Railroad  stocks  are  understood  ;  Halifax  this  winter  in  search  of  work  i  state  of  every  European  country  is  at  paper  shortage  led  to  exhaustiv  e  in-  appi^^  to  sell  and  the  bulk  of  -  ■  --  -■  ’ 

p;*heneion  In  some  quarters  over  the  from  conservative  quarters  to  be  |  The  ivast  summer  has  not  been  a  the  momeut  materially  rostrictin.g  vesligations  of  the  territory.  This  ■  ,i,e  shipments  to  go  from  here  this  -  ' 

pogslbillty  lest  the  Government  centralized  in  stronger  hands  than  at  good  one.  Herring,  mackerel  and  th  '  demand  for  coffee,  and  indeed  - - - —  winter  by  steamer  will  be  Canadian  i  Canada  here  has  been  appointed 

shquld  be  persuaded  by  producers  to  any  time  in  the  past.  And  it  is  i  cod  were  scarce,  and  the  pftc^  of- 1  most  foreign  produce,  and  c.ntsing  her  .31?t  and  is  now  Vml.v  1 1  1  IGd.  I ,  fruit.  _  1  manager  of  the  Fincher  ('reek  branch 

provide  funds  to  hold  large  stocks  stated  In  these  circles  that  the  In- j  fered  them  were  low.  The  fishermen  storks  to  accumulate  abroad.  Tins,  refer  particularly  to  this  matter'he-l  of  the  bank.  For  the  next  six  week.® 

of,  foods,  the  idea  being  that  the  vestment  demand  promises  to  reduce  ;  along  .the  Easterp  shore  have  mills  |  in  the  nature  of  things,  causes  mone-  cause  a  low  rate  of  exchanae  i.«  de  ;  1M0\  RANK  ST.AFF  I'HAXiKS.  j  the  Fort  Saskatchewan  office  will  he 

longer  economic  laa-s  are  obstructed  the  floating  supply  of  leading'rails  I  and  mines  to  work  at  in  winter,  butitary  stringency  and  reacts  unfgvor-  trimental  to  our  interos's  when  the|  Fort  Saskatchewan.— R.  H.  Parsons'  in  charge  of  Harvey  Graham.  The 

by  aetiflaial  aetivitiea  af  that  chas<  t»  toniamm  within  the  next  twelve  { those  on  the  western  aide  of  Halifax '  ab'y  upon  the  Brazilian  exchange  ;  surplus  earnings  are  .-emitted  to ;  who  for  the  past  eight  years  has  been  1  new  manager  will  be  Mr.  Clarke,  now 

acter.  the  bigger  the  crash  ll'sely  to  -  months.  ido  practically  nothing  but  feh.  rate,  which  stood  at  17V4d  on  D  cem--  England."  the  manager  of  the  Union  Bank  of  at  Gravenhurst,  Sask. 


-  hro,  and  other  places,  arc  coining  to !  I- ii fortunately 

There  has  been  a  good  deal  of  ap-  -Railroad  stocks  are  understood  ;  Halifax  this  winter  in  search  of  work  i  state  of  every 
p;  *heneion  In  some  quarters  over  the  from  conservative  quarters  to  be  1  The  ivast  summer  has  not  been  a  the  momeut 
pogslbillty  lest  the  Government  centralized  in  stronger  hands  than  at  good  one.  Herring,  mackerel  and'th'  demand 


sum  not  e.xceedlng 
ONI.  THOUSAND  DOLLARS 


(.'oliertor  of  Ifiland  Rfv«aat. 

at  MoAtrea! 


winter  by  steamer  will  be  Cana'iian  Canada  here  has  been  appointed 
fruit.  j  m.anager  of  the  Fincher  Creek  branch 

- - -  :  of  the  bank.  For  the  next  six  week.® 

1  >'IO\  RANK  ST.AFF  I'HAXiKS.  j  the  Fort  Saskatchewan  office  will  he 
Fort  Saskatchewan. — R.  H.  Parsons'l  in  charge  of  Harvey  Graham.  The 


1 


I  •  r 


THE  FEVAygAL  TIMES,  MONTREAL,  OCTOBER  30,  1920 


What  Will 
You  Do 

with  the  Interest  on  Yonr 
VICTORY  BONDS? 

Next  week  you  will  receive 
the’  Interest  on  your  Vic¬ 
tory  l»oun  lnve*tnient— why 
nui  utilise  It  to  increose 
y;oiir  Income  and  add  to 
ydor  capital  by  investing:  In 
biKhr  g^ade  Ibvestmont 
-  konte  at-  the  *-|krefient  ex¬ 
ceptionally  aftractlTc 
prlceaf 

Remember,  the  low  prlren 
of  to-day  will  not  be  aviill- 
"abW  Indefinitely.  A  post¬ 
card  will  brlnf?  particulars 
and  a^llst  of  select  Invest- 
••iucpt»r  \^r1te  ns  to-day. 

HANSON  5ROS. 

'  •  Inrestm&it  Securities 
160  St  James  SLMonlreal 


SrWXISH  RIVER  SECURITIES 


Canadian  Bonds 
at  Attractive 
Prices 


ProT.  of  Ontario 
B  *1^  Bondf!,  <fiu'  IS.W. 

1  To  viold  ....  ..  .. 

2  Pno.  of  Alhorta 

■5  tCr  Bonds,  due  l!t-2*2. 

a  To  )ield . 

Pit)  of  Medicine  Hat 
S.V.  fit?.  BoihI-,  due 
E  “  To  jteM 


6.-20'^ 


Full  Particulars 


:.urr 

poll  |{e»|iiest. 


i  nowsswW»oc*CtaiBWY 

!:  ;VV«,TMENT  BtNMinS 

1..12  Street  Fast  Toronto 


a  bond—. 


«e  know  of  can  l>e  pur¬ 
chased  with  ( anadiaii 
fnnrls  hut  which  will 
— ieid  ~mi>re  Hiaff  fi'per 
cent,  in  Vnieriean  money. 

-  - ■  ft  was  issued  hj  a  well- 

known  pntili*  utility 
whicli  earned  six  times 
its  hond  interest  last 
year. 

The  assets  behind  the 
iionds  anioniit  t«  liie 
times  the  total  issue. 

O'liy  not  let  us  tell  you 
more  aiioiif  this  e\ce|. 
lent  iniestmcnf  ]  •  ' 

Stoli:e,Forl3iiy  &  CtRitpany 

Trr  .S/  vi-  f.xehib^.- 

10-12  Kinc  Street  Fast  ' 
TOhO'  TO. 

HAMIITOV  BBWTFORIi 


'  .\XP  BOXDHOLDERS. 

Rcqarding  Spanish  River  Common 
and  Preferred.  1  haiH-'  been  told  that  oj 
the  scv'’n  directors  on  the  Board,  five 
,  represent  the  bondholders,  one  the  pre¬ 
ferred  and  the  other  the  common  stock¬ 
holders.  Also  that  the  bondholders 
receive  over  dnd  above  their  bond  in- 
i  trre.st,  dvrinp  the  currrnev  of  their 
bonds,  10  p.c.  of  the  amount  paid  in 
any  pear  for  dividends  on  the  Pre¬ 
ferred  and  Common  Stock  of.  the 
Spanish  River  Company.  Also  that 
bondholders  at  their  own  option  ran 
take  this  10  p.c.  in  shares  of  the  Com¬ 
pany.  Js  this  correct.’ 

Inasmuch  as  the  bonds  have  stUi  a 
'■nnsidcrahic  time  to  run.  trill  it  not  be 
to  the  interest  of  the  bondholders,  who 
vidently  control  the  board,  that  divi- 
iends  fo  Common  and  Preference 
dmrcholders  should  be  on  a  very  mod- 
i  est  basis  tn  order  that  the  r,  .serves  of 

■  ihe  company  may  hr  built  ^pt  M’ill 
not  the  ncu-  machinery  absorb  a  eon- 
sidrrahle  /nyrtion  of  the  future  profits 
as  if  u'V  not  be  in  operation  for  some 
time  so  the  benefit  of  the  present  hiph 
price  of  paper  trill  yo  to  th-'  improve¬ 
ment  of  the  bondholders'  r<ntity  rotlcer 
than  to  the  .stnekholdersf 

In  view  of  these  factors  do  you  not 
,  think  as  a  7  p.e.  stock,  both  Preferrea 
and  Common  are  at  a  rather  hiph  fip- 
ure,  for  themph  these  dividends  may 
be  maintained,  there  does  not  seem 
much  prospect  o1  an  inrrrasrf — EX- 
iyl'IRER,  Montreal. 

-Ans^vor — Your  iindprstarultng  in  re- 
s.'arfl  to  the  dirisnorate  of  the  Spanish 
■Hiver  Pulp  &  Paper  Mills,  Limited,  i.s 
correct.  Yon  are  also  correct  in  c.pn- 
iiertiun  wi'h  the  st,a.temenf  that  !(>■ 
i  ondholder.s  will  rec  eive  in  p.e.  of  the 
■I'lionnt  of  dividend.s  paid  in  any  one 
y  ear.  ..  .A.s  a  matter  of  fort,  the  com- 
1  (iP.y  is  pa.\  ir.g  now  appro\:ir..ately  »].- 
JS'Minci  y  early  in  dividends,  so  that  the 
I'lindliolders  are  entilleci  to  flOO.uOo  in 
c  ash,  tun  tliey  c  ann.ot  take  this  10  p.c. 
in  .shales  of  the  c  ompany.  Naturally, 
It  to  the  advainage  of  the  liondhold- 
ers  that  tile  iaiifes.L  pussiide  dividends 
I  !)<:  pftid.  as  their  income  ts  thereby  In- 
c.i  eased. 

'  As  to  the  prices  of  the  preferred  and 
eornmnn  st.oi  ks,  it  certainly  doe.s  not 
look  as  ttio'iyh  they  were  too  hiph 
.iioiitid  present  pric’es,  con.siUei  intr  the 
present  outlook  for  tlie  c'anadian  pul]' 
"Pi  papei  trade,  and  taking  Into  con- 

i'-ration  the  fact  that  the  company  is 
111  such  a  strotio  tinaiic  lal  posilion  to 
take  advantape  c  i  the  grocc  ing  demancl 
for  its  prodnit  by  extending  it.s  plants 
.and  increasing  its  I'rodiiction,  one  of 
the  new  mills  of  the  cvintpany  will  he 
oi«erating-(>y  ftics  first  Of  the  year  and 
earmmes  of  the  company,  e'-en  at  the 
Ii’esenr  time,  are  such  that  it  could 
easily  afford  to  pay  to  I'.c  dividends 
•  •n  Ixith  preferred  and  comtnon  stocks. 

I  nder  more  favorable,  niaiket  condi- 
lioiis  these  securitie,s  will  undoubtedly 

■  oisi'ount  this  .situation. 


DOMINION  CANNERS. 

I  have  held  some  Dominion.  Can  tiers 
Common  purchased  before  the  vat  at 
about  65,  and  have  seen  them  decline' 
to  below  20,  rise  apain  this  year  to 
over  60,  and  then  drop  away  to  their  ( 
present  level  of  about  40.  Do  you  ' 
think  there  is  sufficient  prospect  of. 
their  reneicino  dividends  durinp  the' 
next  year  to  warrant  my  hcldiiip  them  | 
either  as  a  speculation  or  ns  a  pros-] 
pective  inve..stmcnt?—"HOPE  LOXO  \ 
DE F ERRED, ”  Toronto.  | 

-Answer — Intervening  years  have, 
shown  considerable  irregularity  in  the^ 
earnings  of  Dominion  (.'anners  but  the 
general  trend  has  been  upward, 
find  more  decidedly  so  in  the  past  three 
years. 

Since  you  have  hold  your  stock  dur¬ 
ing  the  ups  and  downs  of  the  war  pe¬ 
riod  we  think  you  should  continue  to 
hold  it.  for  sooner  or  later  the  large 
surplus  profits  will  be  d*-alt  with  to  the 
benefit  of  the  shareholders.  In  fact, 
we  lielieve  it  would  be  a  .good  idea  for 
you  to  average  up  around  present 
jiriccs  if  yon  can  afford  to  do  so. 

Until  recently  the  annual  statements 
have  not  disclosed  what  allowanc'cs 
were  being  made  for  depreciation.  In 
ISIS,  however,  the  comp.my  set  aside 
for  this  imrpos*  $274,868,  before  bring¬ 
ing  forward  profits:  in  1018,  $234,784; 
and  in  1S17.  $258,182.  a  total  of  $767,- 
534  for  the  three  years.  As  the  de¬ 
clared  net  profit  for  these  three  years, 
after  depre<  iation,  amounted  to  $2,365,- 
676.  the  policy  latterly  has  been  to  set 
a.side  for  depreciation  approximately 
25  p.c.  of  gross  profits,  estimating 
gross  after  deductions  for  certain  re¬ 
serves  and  also  for  war  profits  tax. 
The  polici  in  this  respect,  therefcire, 
may  be  regarded  as  not  only  conser¬ 
vative  but  liberal. 

Karnings  on  the  i>referred  stock  in 
ISIS  were  equal  to  31  1  p.c.,  and  on 
the  ciimmon  20  p.c.;  in  7 St 8,  28  p.c.; 
and  17.2  respectively;  in  1S17,  30.2  p.c 
and  IS  p.c..  1S16,  24.3  p.c.  and  14.2 

p.c.;  1S15.  deficit;  1S14,  S.S  p.c.  and  1.9 
p.c  ;  ISi;t.  17.3  pc  and  10,6  p.c.;  1912, 
22.''  p.c.  and  16.4  p.c.:  ton,  16.5  p.c. 
and  S.S  pc.;  ISlo,  13.4  po  and  -lO.i 
p.c. 

t-'urrent  a.ssefs  showed  an  excess 
over  current  liabilities  in  ISIS  of  $917.- 
-S'l  comparc'd  with  $l,;:ss,7o3  in  ISIS; 
$l,7]i',.595  Ml  1917;  $621,445  in  1916; 
and  $57, S.'S  In  191.5  The  investments 
of  the  rompany  In  1919  amounted  to 
.<1.671.175  I'omiiared  witli  $610,198  In 
191.5.  while  bank  loans  which  totallcel 
$2,243,120  in  1915  were  reduced  in  1919 
to  $1,513,025. 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  saon  as  possible  after  receipt. 
Correspondents  are  recjucstcd  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
cct  one  side  of  the  paper  only. 


\VIL;  S  OVERLAND  CO-MMON. 

Ui»  you  kindly  advise  through 
“Hints  to  Investors”  whether  in  your 
judgment  the  Wiilys-Overiand  Coins, 
mon,  at  10,  is  a  good  buyf — IXVES- 
TOR.  Vmc&c" 

.Answer  —  At  a  price  of  10  Willys- 
Overland  common  might  he  considered 
a  fair  speculation.  The  shares  have 
undoubtedly  been  depressed  by  the 
general  slump  in  the  automcbile  indus¬ 
try  but  we  understand  that  the  new 
Overland  model  has  not  proven  a  suc¬ 
cess  and  that  a  falling  off  In  earnings 
may  be  experienced  for  this  reason. 
The  .shares  of  those  cMjmpanles  which 
are  recognized  to  occupy  a  strong  po¬ 
sition  have  shown  a  tendency  to  move 
up  fixmi  their  recent  lows,  Willys- 
Oierland  cximmon  has  come  back 
■somewhat  hut  may  be  some  time  in 
show-ing  any  great  improvement. 

The  company  has  $64,539,017  in  $25 
par  value  common  stock  outstanding 
on  which  dividends  of  $1  a  share  are 
paid.  It  touched  a  high  of  32  this 
jear  when  the  Industry  was  booming. 
The  net  assets  per  share  are  placed  at 
$29.  Earnings  for  the  first  six  months 
were  $2.66  per  share.  It  Is  not  to  be 
expected  that  as  good  a  showing  will 
be  made  for  the  last  six  months  under 
the  circumstances. 

There  are  rumors  about  that  the 
Willys-Overland  Company  is  to  be 
mode  the  nucleus  of  another  large  au¬ 
tomobile  combination  backed  by  im¬ 
portant  and  strong  financial  interests. 
Mow  much  there  really  is  to  this  ru¬ 
mor  remains  for  time  fo  tell.  This 
wotild  seem  like  the  Ideal  time  for  put¬ 
ting  a  new  combination  together  hut 
w'hile  plans  may  already  bi'  on  foot  the 
announcement  of  a  merger  may  be  a 
long  time  coming,  therefore  you  may 
have  to  wait  for  a  long  lime  before 
you  would  see.  any  great  improvement 
if  you  put  money  into  Willys-Oi-ei  land 
common  at  to-day's  price. 


BIG  PROFITS 
IN  RUBBER 

tin  nil  lltihJ'.iT  prndiiclv  flu- 
tlcttiaiifl  is  greater  Mtan  the 
-iiltldy,.  I  lie  Rnlitrer  indip- 
tiw  is  one  OJ  tile  most  profit-, 
.able  enterpr'sec  in  I'ntiada. 
Operations  for  liilti  siiotv 
average  profits  iron;  2s^ 
to  »PU. 

’Ihe  Biihl'er  (  ".  of  fanaila. 
I.iinifeil.  in  their  issue  of “S'U 
Tfiffriflafiti'  tiii'l  I’artleif at- 
-  ing  'rreferred  Nhiires-  -r  arrj  - 
leg  a  lionii-  oj  2.5'^'^  in  i  otvi- 
oien  sriiin-s-  offer  .ton  ui: 
oppcrfiinitt  to  participate  in 
t  ,1'  sc  prorits. 

laiok  into  it.  \sk  iis. 

i.  HEfHfiltiSN  2  CQ. 

I.IMIilO. 

Jntesintent  livokers. 

Head  Office:  2"4  ,>itc!;“oii  llttilding, 
OTTAWA. 

:  ■■  Q'lecn. 


'tAKO.AI,  COMI'ANY,  LIMITED. 

Do  yon  consider  Oakoa!  Company, 
I  ■  "ilcil.  of  Canida,  a  souiot  and  pood 
lilt,.  .A  Mient  ?—M  .\  .\  AiiE  R,  ’!  oronto. 

Aii,?-.vei  — The  capital  of  the  company 
is  $1,250,000.  of  which  apprc.xjmaiei./ 
.>:e‘‘'O0O  has  Iteen  issued  The  com- 
t’.'iiiy  will  start  operations  v.  ithin  ten 
day.s,  they  liaving  been  held  up  by 
ti  me  small  parts  coming  through  from 
th'-  U  S  The.v  have  on  hand,  over  16,- 
iioii  tons  of  anthracite  .screenings, 
.-i.fficient  to  make  about  30,0oo  tons 
t  their  product.  They  sfiem  to  be 
favored  with  good  management  ani 
I'.me  tivo  or  three  very  bi..7  Vmsines.s 
uii-n  h.ave  taken  prem  suh.-OHli- 
hlfaks  of  this  ,st..ik,  on.-'  of  th.'io 

.np  th“' raanc-ger  of  a  'i'lironi.j  bank. 

If  IS  ,a  new  i  uiK  ern  an  1  n.atmailv 
must  maJee  it.s  wh>-.  si>  'h'lT  .at  tii>. 
pnsent  time  the  -tock  is  nmr,  i.'  )i  :-.y 
I'f  ,'i  .speciilatue  nature  Hov'er. 
th'  uianae*  lilt  .nt  a;.'l  piincii  al..  I..  Iiind 
the  company  exhibit  eonfio.-iu  e  m  th- 
fiut'  orne.  and  r.i  'ieul.r  n'..hmc  v  ill 
be  left  undone  ic  make  .1  ..ue.  i-ss  of 
the  venture 

The  piroduct  is  50  p.c  ga’!-.,-ice  nn.i 
50  p.c.  coal  screenings,  ombined  b.c  a 
spe.eial  hineier  into  hi  icketle.-.  Th-- 
(ompany  conlracted  v  itl.  ih  ’  city  foi 
.as'iau  'h  of  tb  s  mr.ie:ial  ii.^  li  •  nn  u.s. 
.elivercd  el  tic  ir  ttlaiit  tor  $1.00  p-. 
t'oiT. 

■  The  plant  is  situat-.i  m  'he 
.ndustnal  section  of  .5  sb' iiVce  s  Ra’ 
an-'.  O'  entii'oly  of  new  •  (.nstruction 
and  laid  o;it  wirh  the  ide.'i,  of  securing 
ctfbient  operation. 


UANAPA  STEAMSHIPS  AND 
.MERGER 

Will  you  kindly  let  me  knovj  upon 
what  terms  Canada  steamship  Lines 
will  enter  Ihe  British  Empire  Bteel 
Corpoi  ation  merger,  and  what,  in  your 
opinion,  are  the  future  pro.speels  of 
such  a  combination?  your  advice 
ivauld  be  much  appreciated.-  '  IX  V  EE  - 
TORf’  Montreal. 

Ansvrer — The  shareholders  of  <^an- 
ada  Steamship  I-ines  have  been  e.spe- 
fialb’  well  looked  after  in  the  British 
Emptrlr  Steel  elmu,  because  the  divi-j 
de-nd  ©u  both  thb  preferred  and  com  -  1 
nion  stock,  at  the  rate  of  7  p.c.  on  I 
each,  has  been  guaranteed  for  25  years  I 
In'  the  British  Empire  Steel  Corpora -j 
tion. 

The  company  this  ye-ar  r: ports  the 
largest  p'assenger  busin  ss  in  its  his-' 
tory.  while  its  grain  'arryin.g  stean'cis' 
are  also  gmtting  th«  boncrits  of  large  | 
business  and  increased  latcs.  The' 
company  is  also  f(.rtiin;ite  in  its  long-  ■ 
term  charJc's.  especially  for  coal  ear-  j 
goes.  It  h.as  had.  like  other  comfian- 1 
ies.  its  troubles,  but  has  now  been  i 
rounded  in  tint-  shape,  with  the  outlook  ' 
\T>  promising. 


With  Seruritv 


M  r.  offer  the  7  r  Morfjfntre 

'rf  f'ftnndln'ri  ron- 
furtif  rail t rrd  a  <.t>nipaii> 
Tk  o<|unl  to  oltchf 
^nu*s-t;'4  lionil  Iftniio. 

Tf:<*  anil  pHiirIpnl  W 

ill  <  anndinn  unit  \m 


<•  oifrr  at  a  prior 

Ajf  I<J  o'or  nr*!  a  honii^  «i1 
-• '‘f Minor  >tn<  k. 

■'Vrit*'  for  partlrnlarii. 

N9niiji!3SrDS.,SCoinp3nji, 


i 

li. 


Invc*tmer.t  >c<?urlf Ioa. 
T*>04  Ilo.v:il  itnnk  Huildfnc 
.  lUIit'N'nK 


MAXAVELI-  .MPTOH.c 

.l.s  «  regular  subscriber  >0  The  Ei- 
nar.t  ial  Times,  I  would  lih^^veiy  much 
to  have  you  lerifc  me  a  letter  sctliioi 
forfo  your  vieirs  on  the,  fiilui.-  of  Mav- 
ireU  Motors.  I  hold  two  hundred 
shares  of  this  stock  at  prices  t'dik-'i 
a'.. rape  me  around  14  and  am  n, 
dnuh’  whether  I  should  sell  i.oxe  and 
pocket  ny  loss,  or  uheth-r  it  I'-oii/o 
h.  ’he  part  of  icisdom  for  me  to  hola 
on  pending  an  improvemt  nr  in  Ih.- 
market.  Will  you  kindly  d-lvlsr  nn 
■u  hether  or  not  it  is  true  that  this  '  on¬ 
er  rn  ).s  in  the  hand.s  of  a  mid. iver.  nr 
It  l  ot.  whether  it  is  likely  lO#.,  to  },, , 
and  al.so  pin-  nw  as  much  infri'inatio.i 
as  .11011  ran  as  to  the  real  prjsxfion  of 
this  era  par  at  ion.  I  am.  interested  in 
oetdine  this  iiiformation  and  uoulri 
thank  you  to  pive  me  as  full  detaili 
as  are  at  your  hand. — -P.  P..  Bathur.st. 
X  B 

.Aufot  er — While  the  Ma  -well  xiotor 
Company  has  not  gone  mto  the  hands 
ol  a  receiver,  the  company  i.s  not  in 
the  best  of  shape.  A  leorganization 
has  taken  place  including  the  Maxwell 
and  Chalmers  oompanies  This  amal¬ 
gamation  called  for  a  deposit  of  stock, 
and  money  up  till  Oct.  2.5.  The  con¬ 
solidated  company,  m.ay  do  well,  of 
course,  but  just  at  t.he  present  time 
the  automobile  industry  is  nor  looking 
too  cheery,  and  it  is  just  a  question  of 
whc-tJier  you  would  not  be  tetter  off 
to  let  the  old  stock  go,  see.ing  that  it  is 
selling  down  around  3,  and  r  urchase 
the  new  stock  if  there  is  .signs  of  bet¬ 
ter  things  ahead 


N  A.  PUI-P 

ll  iVl  iinii  he  kind  enouah  to  fell  me 
iin-ounh  iieair  l  olumii.s  of  ;t) to ’  motion 
pr.'ii  ir’ariy  siiarcs  of  Xorlh  .iiireriean 
Pull)  rind  Pdprr  Co.  there  tv  tit  the 
/lul.l’r  hands’  rdomeone  t.oUl  me  that  a 
I'lirir-  quantitii  of  tlio.se  shares  had 
O' '  II  Iransport'-d  as  puarantec,  and 
sh'iuld  eoiiri-  li'iet  in  the  safe  rtf  the 
coin  pa  ny.  Will  non  at.sri  tell  me  ex- 
oetlii  what  are  the  interests  (./  th': 

.\  merii  an  Pulp  and  Paper  Co.  in 
tiir  .<aoui  nay  Pulti  and  Power  Co.?  — 
.WXIDCE. 

Ans  vir  Tbe  Sagutuay  Pulp  & 
p.iwi  r  t  Viiiii.aii.'.  (  (intruls  the  .Saguenay 
Railway  <'(■.,  rir  rather  th-^  baguenay- 
Robirxtil  Icmhv.'p.  ('ompany;  the  Sag- 
m-na:.  t'l.rt  ('ompany;  the  St.  Law- 
I  cm  (-  I’ulp  K-  Lumt'er  Coi  poration.  and 
the  ('lii'  outmii  Pull)  e'ompaifv.  but  the 
North  .American  Pulp  &  l-’aper  Com- 
pani-  has  not  the  majority  control  of 
the  Saguenay  Pulp  tvPrjwer  (Company. 
'I'b.at  control,  namely,  five  directors, 
out  of  a  board  of  nine'  dirctctors,  prac- 
tjrallv  rests  with  Senator  F.  L.  IJeique, 
Hie  president,  through  the  General 
Credit  of  Canada,  with  whom  a  ma¬ 
jority  of  the  shares  has  been  deposited 
for  voting  purposes  for  a  term  of  ten 

\r  a  IS 

Si  nator  Beique  i.s  president  of  the 
Saguenay  I’uli)  (t  Power  Company,  and 
of  the  siibsidiarifcs,  and  ‘he  rnemiier.' 
of  the  Hoard  ,ai  e  the  same  m  the  above 
nie-ntioned  companies,  with  the  excep¬ 
tion  of  the  North  .American  Pulp  & 
Paper  Company. 

The  eapital  of  the  company  consists 
of  999,76(1  eonimon  shares  of  no-par- 
vahie  out.standing  and  $l,j'J0.600  pre¬ 
ferred  stork.  b'lfty-one  per  rent,  of 
the  outstanding  e;ommon  stock  is 
pledged  to  the  General  Trust  Com¬ 
pany  until  such  time  as  the  recent 
borcl  issue  of  the  Saguenay  Pulp  & 
Power  Co.,  amounting  to  $5..S("t.O(tO,  is 
pjai'i. 


german  MUNICIPAL  BONDS. 

Witt  you  kiridly  adiise  me  of  your 
opinion  of  the  Municipal  Bonds  issued 
ill  Germany?  Is  it  true  these  bonds 
are  secured  by  all  the  property  of 
these  cities  to  the  extent  af  the  full  tax 
trvyinp  pmeer,  if  necessary?  If  so, 
how  could  an  investor  lose?  Would  it 
not  rather  be  a  question  of  hole  soon 
the  value  of  a  mark  would  advanr.e  to 
mrrt  the  price  that  he  would  take  up 
to  it.s  par  value?-  -LEBIX .  Montreal. 

.Answer  —  German  securities  are 
broadly  speculative  and  will  continue 
to  he  so  for  .some  time  to  come.  There 
has  Iv'i-n  little  inclination  in  Germany 
to  assume'  the  oWIgations  that  have 
been  iilaced  upon  the  country,  and  for 
this  reason  there  is  ground  for  doubt¬ 
ing  the  real  value  of  securities,  parti¬ 
cularly  the  national  obligations.  It  Is 
true  that  the  municipal  bonds  are  se¬ 
cured  by  the  full  tax  levying  power  of 
the  city  Is.suing  them,  and  it  also  in¬ 
teresting  to  note  that  most  of  the  pub¬ 
lic  utilities  are  municipally  otvned  in 
the  larger  German  cities  and  any  earn¬ 
ings  from  these  utilities  are  available 
for  application  to  the  municipal  in* 
debfednesa  Another  feature  of  most 
of  the  German  municipal  Issues  is  that 
they  are  retired  by  annual  drawings, 
and  while  it  might  he  possible  to  real¬ 
ize  a  profit  through  the  improved  value 
German  currency,  it  is  also  possible 
that  Iionds  might  be  called  at  any  time 
for  redemption  at  a  time  when  ex¬ 
change  was  no  more  favorable  than  It 
is  to-day. 


DOME  MINES.  LIMITED, 

How  do  you  figure  this  out?  $1  per 
IfiG  Oil  Dome's  parity.  If  Dome  sold 
at  $12  wouldn't  its  returr  be  8  'S'l- 
on  in  vestment  ’ — R.  C.,  Kingston,  Out. 

.Answer — You  are  ('orrect.  'Phe  par 
value  of  the  shares  i.s  510  and  the 
yne4d  is  approximately  8.51  per  cent,  at 
a  price  of  around  11^  to  12 


PERE  MARQUETTE  RAUAVAY. 

Will  you  please  be  pood  enough  fo 
let  me  knrjw  where  I  can  pet  literature 
to  pUe  the  history  of  ihe  pete  Mar- 
pijette  Pailwai/,  and  the  name  of  a  re¬ 
liable  broker  in  Montrr'ul  or  Xew 
York. — />..  Kingston ,  Dnt. 

.Answer— If  you  will  enquire  at  any 
stock  broker's  office  in  your  city  you 
will  no  douVjt  be  able  to  seciure  a  copy 
of  "Moody’.s  Manual,"  which  will  give 
you  the  information  you  require.  How¬ 
ever.  should  you  not  be  able  to  se¬ 
cure  such  a  copy  if  you  will  write  to 
any  of  the  Montreal  or  Voronin  brok¬ 
ers  whose  advertisement  appears  in 
The  Financial  Times  they  will  be  glad 
to  supply  you  with  the  information  de- 
I  sired. 


BRAZILIAN  TRAtTPION. 

I  hold  considerable  Brasilian  stock 
and  I  am  wondering  from  year  to  yemr 
11  hy  the  company  does  not  losume  its 
dii'idend  payments,  as  I  untjerstand 
from  newspaper  reports  of  earninp.s 
that  the  company  is  ninking  money 
and  able  to  resume  dividend  paying  if 
the  directors  saw  fit.  I  have  never 
hern  given  a  clear  statement  as  to  why 
dividends  hairn  not  been  resumed  and 
paid  during  this  year  1920.  Can  you 
rnliphtrn  me? — £.  P.  T.,  Titlsonburg, 
Out. 

Answer — The  values  behind  the  com¬ 
pany’s  stocks  were  probably  never  as 
great  as  they  are  to-day.  Notwith¬ 
standing  this  (xindition,  however,  the 
securities  are  selling  cloie  to  the  re- 
co>‘(l  low  level.  This  is  largriy  due  to 
the  persistent  selling  of  the  stock  from 
London,  England.  Owing  to  the  ex¬ 
change  situation  the  Ixindon  holders  of 
the  securities  can  get  a  very  much  bet¬ 
ter  price  for  it  in  sterling  than  the 
Canadian  holder  can  obtain  In  dollars. 
Should  there  be  any  market  improve¬ 
ment  Brazilian  Traction  would  likely 
move  up  with  the  rest  of  the  list.  It 
is  not  thought  there  is  any  chance  of  a 
dividend  this  year,  as  the  comijany  has 
had  to  spend  a  great  deal  of  money  in 
carrying  out  its  telephone  extensions 
and  is  waiting  a  favora'ole  time  to  ef¬ 
fect  more  permanent  financing 

As  regards  the  outlook  for  exchange 
during  the  coming  winter.  b'j.nkers  are 
hoping  that  more  settled  conditions 
will  assert  themselve.s.  The  whole 
financial  world,  however,  Is  in  such  a 
turmoil  that  there  are  likely  to  be 
many  fluctuations  In  all  exchange 
rates  before  a  final  solution  of  the 
world's  financial  difficulties  is  found. 


PROFIT  AND  LOPP  PERCENTAGE. 

.  In  .lune,  1919,  a  eompamfs  net  earn¬ 
ings  were  $375.20.  In  lune,  1920,  the 
same  company  suffered  a  net  loss  of 
$276.86.  Would  you  say  the;  earnings 
were  a  decline  of  lOOTr,  or  17 Z%  over 
1  the  previous  year? — IXFORM ATION, 
Eherbrooke,  P.Q. 

Answer — Obviously  your  deficit  for 
this  year  has  no  relation  to  your  sur¬ 
plus  for  the  previous  year.  Your  net 
earnings  of  1919  represented  a  per¬ 
centage  of  gain  on  your  capital.  Your 
deficit  of  this  fiscal  year  represents  a 
percentage  of  loss  on  your  capital. 
Your  deficit  is  not  a  percenttage  of 
something  that  has  ceased  to  SKlst. 


HOWARD  SMITH  PAPER  MILLS, 
LIMITED. 

As  a  regular  subscriber  to  your 
valued  paper,  I  will  appreciate  the 
favor  if  you  will  give  me  your  opinion 
regarding  the  rights  of  Preferred 
shareholders,  when  a  preferred  stock  is 
a  cumulative  8  p.c.  participating  in 
dividends  of  ordinary  stock  up  to  10 
p.c.  In  January,  1920,  the,  aboi'e  com¬ 
pany  issued  $1,500,000  of  preferred 
stock  and  the  outstanding  (  issued) 
common  stock  at  that  time  was  $2,- 
500,000.  Last  May  an  issue  of  Com¬ 
mon  Stock  of  $500,000  was  made,  and 
the  stock  placed  on  on  8  p.c.  basts; 
another  issue  of  $1,000,000  tecs  made 
this  week,  apain  ignoring  the  pre¬ 
ferred  shareholders.  The  success  of 
this  company  at  the  present  time  i.v 
largely  due  to  the  increased  capital 
supplied  by  the  preferred  sharehold¬ 
ers,  for  as  mentioned  in  circular  issued 
by  Messrs.  Xcsbitt,  Thomson  &  Co.  at 
the  time  nearly  three-quarters  of  thi 
subscription  was  used  to  buy  Ihe  stock 
of  the  Toronto  Paper  Manfg.  Co.  Do 
you  think  that  the  preferred  share¬ 
holders  are  justified  tn  thinking  that  j 
they  have  not  been  tceil  treated?  , 
Please,  reply  through  "Hints  to  Inves-  , 
tors."  —  PREFERRED  SHARE-  '. 
HOLDER.  Montreml. 

Answer — tA'c  would  draw  your  at- ; 
tentlon  to  the  fact  that  the  compan>  | 
had  an  authorized  capital  of  $4,000.00ii  1 
with  only  $2,000,000  outstanding  when 
the  preferred  stock  was  issued,  and 
that  while  the  preferred  stock  partici¬ 
pated  In  dividends  up  to  10  p.c.  witb 
the  common,  those  who  direct  the  coni-  | 
pany’s  affairs  do  not  think  the  share-  I 
holders  would  have  any  right  to  sub¬ 
scribe  to  any  new  issue  of  common  ■ 
stock  that  might  be  made.  | 

The  preferred  shareholders  cannot 
have  any  objection  to  the  $1.500.0oi'  | 
new  stock  that  wa.s  issued  since  thi 
preferred  was  Issued  last  January  In  j 
view  of  the  fact  that  this  stock  Is  is-  : 
sued  for  cash  at  par  and  is  theref-.irc  ' 
putting  an  equity  of  a  further  $1.500,- 1 
000  or  100  p.c.  behind  the  preferred  ' 
stock,  and  thus  enables  the  oompan> 
to  earn  larger  profits,  which  should 
eventuollj-  accrue  to  th*  preferred  • 
shareholders  as  well  os  the  common  . 
shareholders,  as  at  a  later  date  it  > 
should  enable  the  compan.v’  to  pay  l(i 
p.c.  on  both  the  preferred  end  ('em-  1 
mon  stock. 

T'he  issue  of  common  st(H;k  at  par  is 
considered  financing  of  the  bi-st  kinu 
as  It  makes  the  preferred  stock  of  th  -  j 
company  an  exceptionally  safe  invest 
ment- 
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NATIONAL  CITY  COMPANY 

Limited 

Bonds  &  Investment  Securities 


Canadian  Headivuartera  s 
74  Notre  Dame  Street  West.  Montreel 


10  Kina  Street  Eeat 
Toronto,  Ont. 


MONTREAL  OH,  CO. 

Could  you  give  me  an  idea  as  la 
where  the  Montreal  Oil  Cri.  nil  irell.t 
are  situated  and  names  of  dirrrtors: 
— J.  .4.,  Lunenburg,  X.S. 

Answer — The  Montreal  Oil  ("o.  is  op¬ 
erating  in  Texas  fields.  The  follow¬ 
ing  are  the  directors  of  the  company; 
C.  L.  Campbell,  president.  Montreal; 
J.  Gill  Gardner,  vice-president.  Brock - 
ville,  Ont.;  H.  F.  Mcl/'an,  sec’y-treas., 
Montreal;  .A.  W.  Scott,  rnniinger.  Fori  1 
Worth,  Texas;  K.  R.  Wc.sloy,  assistant  [ 
manager.  Fort  Worth.  Texas;  I.  I’. 
■Wiser,  Prescott,  Ont.;  Carlos  Warfield,  I 
Prescott;  .1  P.  Blckell,  Toronto;  W.  A.  | 
Manion,  Detroit;  Jno.  Irving,  Mont-  ' 
real. 


James P.  Craig  Walter  E.J,  Luther  Austin  D.  Irvine  Arthur  G.  Fenieick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


We  specialize  in 
the  handling  of 
Investment  and 
Trading  Accounts. 


TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OFFICE.  WINDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  -  -  -  -  48  Elgin  Street 

Bradburj-  Bros.,  Managers. 


MAX-WELL  MOTORfs 

Kindly  advise  me  in  your  "Ilint.s  'n 
Inxiestors"  eolumn  what  you  think  nf 
Maxwell  Motors,  whether  or  not  it,  | 
stock  Is  n  safe  investment ,  its  yields  ! 
and  general  information.  —  J.  E.  B.. 
Quebec  City. 

Answer-  'We  would  refer  you  to  our  | 
answer  given  above  in  regard  to  Max  ! 
well  Motors.  1 


GENERAL  BONB  CORPOBATIIEN 


I.IMITKD 


Dealing  Exclusively  in 
High  Grade  Investment 
Securities 


81  Vio±orie$  Streol:  -  -  Toronto 


I'rt'nAi  ii 
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An  Announcement 

To  The  Investing  Public  and 
Those  Interested  In 
Financial  Affairs 

Many  factors  have  influenced  the  decision  to 
assume  a  new  title  for  the  company  lately 
oiDcrating  under  the  name  of  “Thornton  Davidson 
&  Co.,  Limited,  Dealers  in  Government,  Municipal 
and  other  Investment  Securities.” 

Primarily  an  infusion  of  new  interests  rendered  it 
advisable  to  broaden  the  scope  of  the  company’s 
activities,  permitting  expansion  along  carefully 
considered  lines  of  public  service. 

In  this  connection  a  most  efficient  Service  to 
Investors  has  been  instituted,  which  is  accessible 
to  all  of  our  clients. 

M.  S.  Wheelwright  &  Co.,  Limited,  will  specialize 
in  Government,  Municipal  and  other  high-grade 
Investment  Securities,  and  will  be  prepared  at  all 
times  to  offer  sound,  practical  advice  to  investors 
seeking  direction  in  the  placing  of  funds  for  steady 
accumulation. 


A1 
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latter  has  undergone  rapid  expansion  during  the  past  JMQJ STORIES  I 

decade  owing  more  particularly  to  the  development  of  /-v'C'  OT'T?-C'T?t'  r\  A 

the  automobile,  and  there  Ip  no  reason  to  suppose  that  vJr  1  rltlf  O  1  r^IhC/  I  I  1  J  |  |  V-eO  %  JF  X  la  1*^  I  M  J\.  J 

the  expansion  will  be  any  less  during  the  coming  de-|  ~  *  ' 

cade.  The  automobile  has  already  demonstrated  itself  i|jf  POSITION  TO  STAND  RE-  _ — .  . ■ 

not  only  as  a  vehicle  contributing  to  the  pleasures  of  i  .ilhflSTtlENT.  years  ago  a  successful  remains.  Not  so  in  the  liast.  The' 

the  human  race  but  to  its  utilitarian  retiuiremeuts,  and  '  Canadian  industries  are  in  an  ex-  merchandiser  in  another  line  of  Ministry  of  Communication  at  Pek-  1 
any*  shortage  in  the  source  of  motive  power  for  vehicles  ceptionally  strong  position  to  meet  business  observed  ing  can  print  its  annual  report  on  ! 

of  this  nature  would  be  Indeed  a  calamiiv  ' readjustments  that  must  of ^MI.SDIKKt  TKIi  advertisements  of  the  government  railways  and  please, 

o  thi.  ^tui  t  ndeed  a  calamity.  .  necessity  occur  while  conditions  are  ADVEIfTISIVii.  a  motor  car  of  the  bothwe8ternersandChine.se.  Both' 

For  these  and  other  reasons,  discoveries  of  oil  fieid.s  ^  returning  to  normal.  In  some  sec-  '  ii  p  p  e  r-iuedium  start  on  the  front  page  because  the  i 

the  world  over  have  during  the  past  few  years  been :  tions  of  the  Street  there  seems  to  clas.s  appearing  in  the  subway  back  of  the  fiook  to  the  Chinese  is  | 


Some  two  years  ago  a  successful  I  remains.  Not  so  in  the  East.  The' 


R,  EMMET* COX  *  Pregldent  and  Managfalg  Director. ,  shortage  in  the  source  of  motive  power  for  vehicles  ceptlonally  strong  position  to  meet 

Sl-RSCRIPTIOX  PBICB*  In  Camaiia.  83.00  a, year;  $1,751  of  this  nature  would  be  Indeed  a  calamity.  i  ne^sL^'^OMm'^while' cOn^  are 

for  six  months.  In  Great  Brijtaiu,  128.  a  year;  78.  i  For  these  and  other  reasons,  discoveries  of  oil  field.s  ^  returning  to  normal.  In  some  sec-  ‘ 
for  aix  months.  In  the  UnttedvStates.  $3.60  a  year;  j  tj,e  world  over  have  during  the  past  few  years  been :  tions  of  the  Street  there  seems  to  p,  j,.p  (la.s.s  appf 


looked  for  with  a  degree  of  public  intere.st  which  was  '  be  more  than  the  usual  amount  of  a„,|  s„,  )af  c  cars.  He  remarked  that  our  front  page  and  the  storfes  in  the 


ADTERTISL\GRateCardsonappKcation.atall  oUr  of-|^j,^j^g,y  petroleum  sugge.sted  I  "®*'''ousness  concerning  the  outlook 

flees  or  from  any  responsible  Adveixislng  Agency.  -vnai  nif’  ak  vnr  thr.  mnnotar  ■  -ai  nr  lUuac  there  is  no  denying  that  there 


looked  like  poor  business  to  him.  re.sppctivc  .script.s  meet  and  end 


CABLE  ADDRESS;  "Fintlmcs”;  W,  r..Code.  | 

HEAD  OFFICE;  Montreal.  Main  815h.  All  Depart- 1 
ments. 

l  OROMO  OFFICE;  Toronto  StoOt  E^ange  Bldg.,  I 
Bay  Street.  Representative,  R.  V . .  Rittenhouse. ; 
Phone,  Adelaide  946. 

NEIV  YORK  OFFICE;  347  Fifth  Avenue.  Hamilton- 1 
De  Llsser,  Incorporated,  Representaiives. 


,  „■  ,  'but  there  is  no  denying  that  there  jnfijcating  bad  sales  judgment  on  the  about  the  middle  of  the  book, 

only  "coal  oil  .  As  lor  the  monetary  value  of  these ,  ^  the  history  of  of  the  motor  company  and  - — — 

discoveries,  the  fact  that  gasoline  is  now  selling  at  from  ;  Canadian  Industry  when  so  many  Huggc.sting  that  its  manage-  a  local  firm  of  paper  jobbcr.s  were  ‘ 

two  to  three  times  the  pre-war  price  and  i.s  still  rising,,  companies  were  In  excellent  position  know  how  to  market  surprised  only  recently  when  they  I 


received  a  complaint  i 


should  be  the  best  indication.  i  «rapple  with  the  problems  ahead,  j,  s  product.  The  other  day  receivers  received  a  complaint 

Canadians  who  have  been  wont  to  look  upon  their  ■  twn  has  aPI'cintcd  for  the  motor  com-  \  TALE  OI  from  one  of  their 

I  have  been  made  and  tnis  in  turn  nas  ,«  oiicstion  the  reason  given  \'Ftirsi*ltf NT  nistomprs  n  Haiix* 

coimtryas  containing  all  the  mineral  pos8tbilitie.s  an.  permitted  of  the  companies  getting  being  lack  of  working  *  '  ‘  newspaper  Se 

who  for  a  score  of  year.s  past  have  read  of  the  signs  Into  strong  financial  position,  A  vp,,.  vorkcr  think.s  he  nrwsnaner  office-  ha.)  caiici  ,.n  and 


io  ibe  press  being  lack  of  working! 


eiistomers,  a  daily- 
newspaper.  The 


of  oil  throughout  certain  sections,  and 


LONDON.  ENG.;  23  Finch  Lane,  Cornhill, .Davies  &  Co.,  -  (brough  the  Peace  River  District  .have 


Representatives.  slowne.ss  with  which  oil  developments  have  heen  taking  <  ni  i  n  I'RP  MORV  ‘oiinrincd 

This  Paper  Has  n  Larger  Circulation  [Than  place,  fyonp  since,  travellers  returning  from  the  Peace !  ‘  '  unvFV  Idierfiain 

An,  Other  Canadian  financial  PuhhcaUon  _  '  MONET  ".t^e^Tf' 

MONTREAL,  SATURDAY.  qCTOBBR' 30^  1920^_  in  pools,  ft  seemed  that  here  was  a  great  source  *'£  1  view  ™s7ak^m'Tha\  all  th?''m'^aV^^^^^  ' 

■  ;  ■  '  '  ’*  I  oil,  the  utilization  of  which  only  awaited  transportation  need.s  is  a  liitle  more  monev.  tVhile 

The  Supreme  Policy  j  facilities.  But  the  tran.'porfation  facilities  have  been  it  is  admiiied  that  the  banks  have  .  ' 

The  fiocal  policy  of  the  country  is  not  unchangeable,!  provided  and  the  country  is  being  ovor-run  with  pros-i  a  lot  to  look  after  in  the  way  of  Swine  to 
says  the  Hon.  Mr  Ballantyne.  Of  course  not.  Nothing  '  peclors  w  ithout  as  yet  any  results  .such  as  tbe  i'"- !  tubers"  8tiirit"is'’'^cllimed  that"'lMs  j  MTHT  IS 
caji  be  unchangeable  in  a  proi^essive  country,  for!  initiated  looked  forward  to.  i  ^  time  like  the  pre.sent  when  all  A  H0f»f 

"nothing  is  completed,  but  over  completing.”  Fiscal  The  experience  of  other  countries  in  the  develop- j  Interests  .«hoiild  stick  together  an'l  i 
changes,  however,  will  be  gradual  if  the  country  is  lo,  nient  of  oil  fields  must  not  be  forgotten.  While  science  j  try  to  help  ihc  market  to  tide  ovci  |  cut  in  hal 
remain  'sane  and’  safe  and  progressive.  A  policy  of;  has  done  much  to  classify  geological  formation  ‘'"J  }  thTrc'" ‘we're  a  ^\ittlp''^'‘m.m!  that  pen  w 

moderate  protection  framed  for  the  diversified  Interests  other  exterior  indications  of  oil  so  as  to  facilitate  dls- 1  monpy  tbere  would  immediately  he '  grunts  of 


sad  or  the  signs  into  strong  nnanciai  posu  on^  yorker  think.s  he  newspaper  office  had  called  up  and 

more  especially  L.i  r  Jnflnlnrr””*  knows  of  a  better  rca.son  for  the  re-  eomplaincd  that,  upon  tearing  off  | 

wondered  at  the.  ^  J  1  rt  iver.ship  than  the  one  given  and  is  j  (Uc  wrappers  from  several  rolls  of| 


MARKET  (OILD  ISE  .BORE 
.MONET. 


MONTREAf.,  SATURDAY.  OCTOBE3R  30,  1920. 


confirmed  in  his  belief  that,  though  <  newsprint  just  purchased,  rifle  bill- 1 
the  car  cards  may  be  an  excellent  ]p{g  ^nd  pieces  of  shrapnel  were  i 


advertising  medium  for  certain  found  firmly  imbedded  in  the  paper. ' 
classes  of  merchandise,  they  are  lit-  .\aturally.  the  paper  .jobber  started 
tie  good  for  automobiles.  an  investigation.  The  paper  had 

— - -  been  piircha.sed  from  a  French  im-j 

".Now  ( hildren,”  sr.id  a  Mother  jiorting  firm.  Inquiry  to  the  French 
Swine  to  a  family  of  half-grown  house  revealed  the  fact  lhat  they, 
pofker.s.  ".vou  must  be  had  bought  the  print  paper  from! 
IVHIT  IS  satisfied  with  a  light  Swedish  interests.  He  then  wrote 

\  H0<4{  supper  to-night.  Our  to  the  Swedish  house  which  had 

(orii  ration  has  been !  handled  the  paper  and  found  that: 


countrv  is  lo.ment  of  oil  fields  must  not  be  forgotten.  While  science  try  to  help  the  market  to  tide  over,  cut  in  half  and  we  mnsi  gel  along  they  had  originally  sold  the  paper  i 
...  u  .  .  ,  r  ••  1  snecial  conditions  H  is  claimed  the  be.st  we  can  all  winter  .  Thou  to  Russian  newspapers  just  after  the  | 

A  policy  of  i  has  done  much  to  classify  geological  formation  “"J  ^Mhere  were  a  little  inore  that  pen  was  filled  with  squeals  and  overthrow  of  the  Czar.  It  seems  the  ! 


lints  of  hungry  pic.s  protesting  Russians  had  used  the  patter  for 


of  Canada,  with  privilege  to  none,  but  Justice  and  fair- ,  covery.  boring  for  oil  is  something  like  firing  a  shot  in  more  confidence  in  the  local  .situation  against  the  action  of  a  farmer  who  barricades  in  their  street  fighting  ' 

ness  to  all  is  a  clear  summing  up  of  the  Minister  of  the  dark.  How  much  the  indusfrv  still  depend.s  upon  '  and  if  the  brokers  were  able  to  w.iuld  c-.cn  take  corn  out  of  Iheir  which  accounted  for  the  bullets  and 

^tlne  s  de  crfptior  of  "rGove^  present  in-  guesswork  and  accident  Is  evidenced  from  the  fact  that ,  handle  a  certain  amount  of  busines.^ ,  very  mouths.  Rut  fat  old  Mother  shrapnel.  W^^n  the  R^sians  could 

.uarines  nescripiion  oi  lut  uovviu.ucmv  o  lu  |  o  ...  j  .  the  reason  for  a  good  deal  of  thci  Swine  .stood  up  for  the  fanner,  and  not  produce  the  ftinds  to  pay  for  the; 


tentions.  i  nil  is  stnick  in  the  most  unexpected  places  and  the  fQi.ce(j  liquidation  would  itmiicdiatclj  c\ plained  thal  it  w-as  no  fault  of  his  paper,  the  Swedish  firm  took  back 

To  break  up  the  established  constitutional  lines  of  discovery  of  one  well  is  followed  by  a  general  rush  to  disappear.  that  they  must  go  ffiungi y.  His  j  the  paper,  and  unknown  to  them- 

that  framework  would  not  be  changed.  It  would  be  sink  other  wells  in  the  vicinity.  *  *  ♦  *  family,  she  explained,  hadn't  great  j  selves.  received  the  ammunition 

tantamount  to  revolution.  This  has  become  so  manifest  i  The  [niperial  Oil  Company  has  been  one  of  the;  MARGIN  <  \L1  >  P ^KTD  I  L.VRIA  I  passed  it  a.Ionp.  I 

that  the  two  great  political  parties  are  in  agreement  pioneer.-,  in  the  new  Canadian  field.  It  has  gone  about  Dhl.L.IEr.  praiiie.s.  .so  fires  were  necessary  to  |  Many  oil  men  believe  that  the! 

about  it,  and  the  tariff  might  very  well  lie  removed  i  the  worii  in  a  way  befitting  a  company  of  Its  wealth  and ;  On  the  local  Street  the  report  i.s  '  keep  from  freezing.  The  <'oal  dealer.-,  i  yf  qu  be  solved  by  the 

above  all  party  strife  If  politics  were  not  such  a  .science  chiii'actpi  and  is  to  be  congratulated  upon  the  evi- j  heard  that  margin  calls  during  flu  (aking  advantage  of  a  temporary  j  const nictloii  of 

of  exigencies  and  opportunism.  dcnces  of  success  so  far  accompanying  Its  efforts.  rcmarknbh  scarcity,  had  raised  the  price  to  an  ,  4vj)  pj,,,,  lines,  bring- 

The  n,..erl.l  -e„a,e  „d  Ihd.pehdenee  o,  people ,  .v.«r.  he.  hee„  l.vl.h  ,a  he.  htfu,  »  Oeh.d.^  Al- 1  Si^'lha.  ^  .TelflS^e  S',:  “J'lh^Te,™  rhelU^h,  'nVe": ! 

is  best  to  be  promoted  and  maintained  by  affording  the  mo.st  every  iivanner  of  mineral  has  been  depo.sfted  with- j  a  call  was  made  immediate  response:  others.  Therefore,  the  farm- '  liimricts  of  the  earth  to  ports  where 

largest  opportunities  for  the  development  of  the  >n  the  boundaries  of  the  Dominion  and  is  now  being  ^  wa.s  received  and  clients  generally  p|-p  rnust  burn  their  corn  for  ftiel.ijt  j,p  shipped  in  tankers  to  con- 
resources  of  the  Dominion.  Obvlou.sly  that  is  the  extracted  by  the  Industry  of  man.  The  one  great  com- j "  "ft,  is  not  the  farmer,  "  .she  said,  "but  i  suming  centers.  An  example  of  this 

supreme  policy.  It.s  triumph  lies  in  protective  mercial  mineral  product  which  Is  lacking  in  qua.iUty,  |  thr"'rorrTom''%mIlr  I 

economics  because  they  most  surely  wdll  bring  about  <0  date,  is  petroletim,  and  It  may  be,  that  this  latest '  ing  market,  has  it  iiccn  easier  to  ob- '  rnyuths."  Then  one  of  her  hungry  \  f'**  •  g  ro  loseil  °  f  nt  E  f 

greater  production;  and  when  productivity  is  increased  discovery  will  prove  to  be  one  of  the  first  practical  j  tain  ample  margins  than  at  the  pres- '  looked  up  and  said;  "Say,'  ^  0x30^?^  of  the  "up.s  and 

we  have  obtained  the  solution  of  a  choice  selection  of '  evidences  of  the  wonderful  field  which  many  f',8nadlan3  i  ' ‘Ma.  w  hy  do  they  call  us  hogs?  '  |  downs”  oil  has  to  go  through  at  times 

the  present  day  industrial  difficulties.  M-herc  this  have  hoped  would  shortly  be  demonstrated.  The  dis- i  aranything^niTe  iresen"  ,  dashVTintT^  broker's  offl- 1 hy  ''ay 

tnith  has  been  rejected  in  the  past,  it  is  not  for  want  .covery  and  development  of  suoh  a  field  would  be  most  prices^  o/Vitn  =  v,l.iint?nc  \c 

...  cp  u-lfli  news  bulletins.  .\S  he  turn-  rpnehin-  from  the  .<?alt  rreek 

of  evidence  but  for  want  of  the  inclination  to  aeaicn  opportune  for  Canada  and  the  world  at  the  present!  *  •  *  •  .  ,  ,  ,  ^’.'stem  re^nm^  rrom  ine  .  aii  <.rw^ 


THE  REAL  SITI  ITION. 


Request  for  Bounties  Untimely  i 

The  Tariff  Commission  Is  gradually  -working  its  w  ay  i 


Eastward.  It  has  left  behind  it  the  half  of  the  Dominion 
whloh  le  strong  for  free  trade  and  Is  running  Into  the 


A  New  Influence  in  Industry,  !  make  a  carctnl  study  of  the  Canadian 

,  situation  a  number  of  favorable  fea 
The  injtistlce  done  to  women  by  a  strike  has  not  !  tures  Immediately  unfold  themselives. 


Every  time  an.vone  starts  out  to  serni  to  have  ..mm 

make  a  careful  study  of  the  Canadian'  ppp  r.et  me  a  box  of  cigars  in  th 


mourns.  men  one  or  ner  nungry  | ,  topics  is  proposed.  I 

sboats  looked  up  and  said;  JSay,  j  4^  example  of  the  ‘'up.s  and 
Ma,  why  do  they  call  us  bogs.  I  downs”  oil  has  to  go  through  at  times 
*  I  before  reaching  the  refinery  by  way 

,V  boy  dashed  into  a  broker  .s  offi-  mf  ijjp  pipe  line  route  is  in  the 
ee  -with  news  bulletins.  .Vs  he  turn- 1  gygtern  reaching  from  the  Salt  Creek  ! 

to  leave  a  mem- 1  qJ]  ^  j 

DTS  OVVN  licr  of  the  firm  rail- j  ,.pflnjug.  center.  The  crude,  starts  | 
BOSS  URSr.  ed  out:  "Herr,  ymi  1  Creek  at  an  altitude  ofi 

seem  to  have  ..mme  j  j  gqq  fppt_  ]g  ptisped  to  the  next  1 


lobhv .  and  keep  the  change." 

The  hoy  hesitated,  although  a  $1 


'  alwa.v.s  lecei-ved  the  attention  it  deserved,  because  wo-  !  For  weck.s  past  there  lias  been  a  hank  note  was  thrust  into  his  hands. 


pumping  .'.tatiou  20  miles  farther  on  1 
fo  an  elevation  of  5.800  feet,  and  j 
then  is  sent  dow  n  to  Casper,  which  j 
ha.s  an  elevation  of  5,200  feet.  The 


whloh  strong  for  free  trade  and  Is  running  into  the  wi  1  av  a  ,  .  .  ^  .  'good  deal  of  talk  about  slower  busi-i  ‘.i  in...  **“  eievanon  01  o.-vo  leei.  me 

.  _ _ _  -A  AA  TA  I  A  i  were  not  able  In  the  past  to  stand  up  for  their  '  anum  .mwci  uu  Finally  he  .stammered.  1  would  like  cg].  fVeek  station  has  to  work 

ha  f  which  is  strong  for  protection.  It  wlU  do  well  to  -  ^  ,  ness  m  some  line--  oerause  of  a  pos- .  ,  ,  ,  ..jj-a,.,  piit  we  m  e  shori  ■  ,  anon  nas  oik 

ignore  the  requests  of  the  extremists  of  both  sections  ho'^«ver.  1  ^jpCinp  prices.  As  a  matter  ho'  /  "n  l  T  havra  hi»  routr  o  *  Pi-ei>«urn  of  600  pounds.  A 

Ignore  tne  requests  or  tne  wremisis  or  notn  secuons  ^  rourageoms  l  of  fact,  the  faliing  off  ncems  to  have '  V  '  p  '/g/.  ’ 'hon  i  He  ** 

and  to  steer  a  temperate,  mid-way  omirse.  perhaps  not  p,  ia  1.  ,  *•.  1  ,  '  H  come  iiaeR  when  1  de- ,  j  jj  which  will  be  the 

,  A  .  A  J  ,  A  A  J  A.  i  exertioiK.  It  brougLt  lo  them  larger  liberty,  more  been  due  just  as  much  to  unfavorable  ^  aj^  bulletin'”  With  that  he  1  I:,  a  a  .  1  1  j  -  .u. 

far  from  the  present  schedule  of  tariff  duties.  !,  jjav  *  ..  ...  weather  conditions  to  anv  Do«i- '  biggest  project  of  its  kind  m  this 

Arriving  at  Fort  William  the  Commission  heard '  ®  blf  decline  At  the  ™  ^  ,  ..  ....  i  country,  w-hen  carried  out.  Thi.s  line 

Arriving  at  rori  vviiiiam.  me  y-ommission  ncaru.  ,  .  .  England  todav  this  force  has  a  ai-eat  on.  'lecime.  Ai  tne  wmo  tinu,  now  he  .,,,  f  -  ..  .. 

arguments  favoring  the  imposition  of  a  '"bount-y  on  iron,  i  ....  .  '  .  *  .  T  ever,  any  number  of  Canadian  indiis-  ,  in-n.s?”  a.skpd  m  rnstoTurr.  I 


far  from  the  present  schedule  of  tariff  dutien.  ; 

Arriving  at  Fort  William,  the  Commission  heard, 
arguments  favoring  the  imposition  of  a  'bounty  on  iron  j 
Bounties  of  60c  to  $1  per  ton.  upon  iron  ore  mined  In ' 
Ontario  were  requested  by  several  speakens,  and  the 
.  I'onuniBsion  listened  and  asked  questions  as  in  duty  | 
'  buund.  I 

It  is  timely  to  point  out  that  what  Canada  needs; 
just  now  is  not  suggestions  for  increasing  public  ex¬ 
penditure  but  suggestions  for  increasing  public  revenue,  j 
\'i  liile  the  consideration  of  bounties  doubtless  comes 
i.ithin  the  scope  of  a  fiscal  enquiry,  -we  feel  that  this 
Is  uot  exactly  the  time  for  the  government  to  take  intoj 
.‘erioiis  consideration  new  wa}-5  of  getting  rid  of  its  j 
revenue.  The  interest  charges,  alone,  which  Canada! 
lia.s  to  meet  are  enormous.  'Bhe  country  is  already! 
cai lying  a  heavy  burden  of  debt  and  there  is  small 
prospect  of  any  material  reduction  therein  for  years  to 
come.  Industry  is  now  in  a  somewhat  critical  stage  of 
readjustment  and  cannot  hear  additional  taxation.  Sir 
Henry  Drayton,  in  his  wise  decision  of  last  spring,  set 


with.  In  England  today  this  force  has  a  great  op-  ever,  any  number  of  Canadian  indiw- 
portuntty  for  expression,  and  in  this  respect  there  Is  tries  are  enjoying  very  active  and 
a  great  deal  of  .significance  in  an  appeal  that  has  been  prosperous  conditions, 
publicly  addressed  to  the  -womon  of  North  Stafford-  ;  *  *  *  * 

'  '  THE  TRACTIONti. 


"Arc  we,  as  women  and  mothers,^’  they  are  ask¬ 
ed,  “going  to  .sit  still  and  let  our  men  folk  lead 
us  to  starvation 'f  "W'ho  suffer  when  the  men  come 
out  on  strike?  "Why,  the  women  and  children.  Wc 
fought  hard  to  keep  our  homes  together  when  our 
men  fought  againet  the  Germans.  Let  us  fight 
against,  that  wlilch  Is  going  to  ruin  our  home.s  and 
starve  our  children?  Will  the  miners'  leaders  sia  i-ve 
If  there  is  a  strike.  Certainly  not.  They  will  get 
their  pay,  sitrike  or  no  strike.  Let  us  do  our  bit  to 
save  dear  old  England,  for.  after  all.  theie  Is  no 
place  like  the  old  country.  Let  the  women  be  up 
and  doing.” 


I  There  has  been  considerable  accu- 1  thermore,  I  am  going  to  put  him  on 
'  mulation  going  on  in  the  public  util-  the  payroll." 
j  ity  stocks  in  recent  weeks  on  the  1  And  he  did. 

[New-  York  market,  and  insiders  are  _ _ 

I  now  said  to  have  a  line  of  Interbor-  Sometimes  contrary  ciistom.s  of 
I  ough  securities  as  large  a.s  at  any  i-gpcg  Pan  work  out  to  muUial  .satis- 
I  time  previously.  They  arc  optimistic .  faction.  In  lii- 

over  the  outlook  for  luterhorough. '  xvHEKE  EAST  lingual'  countries 


liver  tnesemmruns.  oirn  mat  nr .  project  of  its  kind  in  this 

left  the  office.  .  i  eountry,  w-hen  carried  out.  Thi.s  line 

"Are  you  gnmg  to  wait  until  he 

retm-n.s?  asked  a  customer  yvIH  cross  the  Big  Horn’ 

'Non  hot  I  am,  replied  the  broker,  niountain  chain,  one  of  the  tall 
"In  these  days  when  employes  are  ranges  of  the  Rockies. 

.-•adly  lacking  in  loyalty  and  effl-  '  _ 

ciency  it  is  a  pleasure  to  meet  a  hoy  pjj  you  ever  stop  to  think  thaf 
who  works  for  his  boss  first.  Fur-  rnan’s  existence  upon  the  earth  de-  . 


not  because  of  any  possible  rate  in-  MEETS  BE.ST. 
I  crease  but  principally  because  they 
believe  operating  costs  have  reached  smaller  rare  t 


ermore.  I  ^am  going  to  put  nim  on  pends  upon  most  of  the 

e  payroll.  INSEl'T  species  of  birds,  reptiles. 

And  he  did.  COPS.  and  some  insects?  They  I 

—  -  are  .Nature's  iKiliccmen,  | 

Sometimes  contrary  custom.'  of  gjj,^  without  them,  no  matter  howl 
CCS  can  work  out  to  muUial  .satis-  hard  men  might  work,  food  and  the 
fi'‘'lio"'.  Iti  l)i-  raw  materials  for  clothing  could  not 
HERE,  EASr  lingual  countries  he  grown.  During  the  war,  you  had 

EEI'S  BE.ST.  of  the  white  ^^ome  experience  with  the  Incon-i 

world  where  a  venionce  of  a  shortage  of  sugar. 


oei  eve  operating  costs  nave  leacncn  smaller  race  tries,  to  conserve  its  Even  that  .supply  depends  upon  the 

j  and  pa^H6d  the  peak.  One  of  Iheni  language,  as  in  the  case  of  old  Aus-  work  of  a  very  small  two  winged 

point?  out  that  coal  ^  iria  or  in  the  present  reviving  na-  fly.  The  sugar  growers  of  Ixmlsiana 

Interboiough  system  ovei  ,  10. lOC.Ot  0  nonali'm  of  the  different  peoples  of  learned  this  fact,  and  paid  the 

annually,  w-hile  before  the  vvar  tli«  „]f|  i{„ssian  Empire,  prceedenec  salaries  and  expenses  of  five  enlomo- 


r,«ljusunent  «,d  cannot  hear  additional  taxation.  Sir  ann  00, ng.  ^  ^  ftud  hill  wa.s  in  the  neighborhood  of  the"' D 

Henry  Drayton,  in  his  wise  decision  of  last  spring,  set  lip  and  doing  is  what  the  women  of  England  seem  to  '  $3,000  uOO.^  A  dollar  a  ton  drop  m  rontcuiion.  In  diploniaUc  dorii-  culture  to  st^-ure  those  flie.s.  Their 
his  face  against  further  borrowings  and  sat  up  nights  h(^  about.  They  realize  that  the  vot,e  can  be  a  great  *  mean  a  big  saving  to  In  rnents  this  has  been  solved  by  tak-  function  is  to 

devising  new  method.s  of  raising  revenue,  out  of  the  motive-pf>w-cr  in  the  industrial  as  well  as  the  politieal  ‘^The'huv'ing  of  Inte.'berou-h  liondt,  language,  -while  in  kill  the  moth 

genera!  public,  n  feat  which  he  seems  to  have  per-  world.  Recognition  of  the  fact -that  in  this  instance  of  j  at  times  leachc.s  real  aggrepsivenc??.  oucstion  of  precedence  the  sugar  cane 

I'orined  -with  a  laudable  measure  of  euccess.  But  wt  .strife  they  shall  be  regarded  more  as  partners  and  le.ss  '  •  «  «  *  -  —  - - - - 

are  not  desirous  that  he  should  be  called  upon  to  burn  as  dnidge.'*,  and  therefore  entitled  to  a  voce  in  what  ym  EROS''  IS  THE  rillNt  I~~ - - — ""  '  "  •  ....  . — 

the  midnight  oil  in  a  like  pursuit  next  spring.  Henct  '  shall  be  done,  may  he  as  Jiealtbj'  for  industry  a.j  it  has  '  •'  >  .  R F IWI  A  D A  HI  F  QITI^OFQC  A 

wc  feel  that  it  would  be  the  part  of  wisdom  for  the  been  for  the  homes.  sides  enthusiastic  predic  IXILIVIAlx^/VlSIjt  iR 

Finance  Minister  to  make  haste  very  slowly  in  accepl-r.  _ _  whic^^alhld^^  wnfshl'^'in:  NO  R  THP  1 .1  FFF.».S  .STOf 


ments  this  ha.s  been  solved  by  tak-  function  i.s  10  police  the  field.?  and 
ing  the  French  language,  while  in  kill  the  moth  borer,  w-hich  destroy.s 


THE  i^ROS.'l  IS  THE  THING. 

On  all  sides  enthusiastic  predic 
lions  are  heard  of  the  large  net  earn¬ 
ing.?  v^iiich  railroads  will  show  un- 


REMARKABLE  SUCCESS  ATTENDS 
NORTHCLIFFE’S  STOCK  ISSUE 


there  has  been  a 


ings.  If  the  gross  was  good.  no»  .stork  of  ihe  Anglo-.N'cw fotindland  :  slump  in  trade  that  has  flung  thoii- 


iiig  suggestions  Involving  new  .and  increa.?ed  expendi  »  1  .  ■  ,  i-  .  l  ^  ‘  1^"'  uew  transportation  act.  This  I 

ture  of  this  character  on  the  part  of  government.  clectnc  currejil  supplied  by  the  Hydro- Elec-  j  jg  ^  distortion  of  economics  if  the  ^  '  ' 

This  does  uot  mean  that  new  or  increa.sed  expendi-  *''*  V’"'’ut’j«'*'ou  of  Ontario  have  been  notified  to  re-  theories  lielieved  in  a  decade  ago  still  l.ondon.  The  one  outstanding.  This  flotation  is  the  only  bright 

turcs  of  other  classes  should  be  avoided  The  contra -v  ’^uce  their  requirements,  in  many  instances  as  much  as  ,  *>old  g-ood.  Then  it  was  believed  that  event  of  the  week  in  Ijngland  has  ;  spot  in  a  week  of  gloom.  The  threat 

‘  25  ner  cent  And  this  within  a  few  miles  of  AViacara  '  ***^  significant  pha.se  of  railroad  in-:  been  the  amazing  .'-uccess  of  laird  I  of  Ihe  coal  strike  ha.s  depressed 

is  meant.  The  good  roads  movement,  for  instanc,  " ^ ^  come  was  first  of  all  the  gross  ca-n  ,  .Vorthcliffe  in  selling  a  new  issue  of!  everybody:  and  there  ha.s  been  a 

praetically  represents  new  'and  Increase?  expenditure.  '  .  .  •  u  S''”''''  ^'Wd.  no»'. stork  of  ihe  Anglo-.N'cw fotindlaiid ;  slump  in  trade  that  has  flung  thoti- 

Itut  we  are  strong  for  the  good  roads  movement  ami  “  surprising  that  many  of  these  users  are  rotikl  take  rare  of  itself.  In  other  |  nevetopment  En.  sands  out  of  work, 

for  any  other  expenditure  of  a  legitimate  and  con*  I  customers  of  vvord.s,  If  the  road  bad  eapablc  man-  Nortbeliffe  asked  for  $|,qoo.0on  ;  q-),o  .Soiivvith  Company,  making 

ctriirHvo  nranr  mvio  rrAorf.  tCn  ...  .  »  .1-  '  IPf*  pvlvate  elertric.  companies  In  the  Province  of  Que-  agement  it  would  save  a  rea.'onalde  i  He  -ot  it  in  UiO  minute.'.  He  w'as  :  niotor-eyeles,  quictlv  closed  its  door.s 

_,ra.r.  ni.  ,0.6.  ar.  tk,  „*  m.,  ^  rrw.,ru„a  of  ..mine.  '  ono.-o.l  .c„  ...no,  I  a-o.l,  fo,  „ok  of  oapi.al,  I. 

people~of  the  government.  They  aie  owned  by  none.'  v  .  j  a  <  .  .w  ■  a  But  a  property  whose  gins?  was .  More  than  12.00"  people  ran  to '  pioved  1^10  men  and  was  supposed 

or  by  all,  and  are  used  hy  aJl.  The  counu-y  might  as  Itieiease  their  voquiroments  ..o  per  cent,  fanmg  behind,  yet  whose  net  was  |  him  with  over  S  jo.Odo.odM  in  their!  lo  be  pr^pering.  Two  da.vs  before 

well  go  oiit  of  business  as  fall  behind  in  public  endeavoi  '  ovon  lOO  pet  cent,,  and  where  the  rates  for  large  gaining.  V4'as  somcihing  lo  be  shy  of;  |  hand.?.  There  was  such  a  rush  in  :  it  closed.  lOtnerson  broke  the  world  s 
and  works  of  this  order.  And  it  almost  follows  that  ^onD-acte  are  said  to  be  lower  than  under  the  Hydro- . ‘ho  chances  were  it.s  maintenance  l.ondon  that  Lloyds  Bank  was  over- 1  reeord  on  a  ctopwith  motnr-eyele. 


sands  out  of  work. 

The  .Sopwitli  Company,  roakint 


It  is  not  surprising  that  many  of  these  users  are  ronid  take  eare  of  itself.  In  otliPi-|  Development  Co,  'sands  out  of  work, 

eomparlitg  their  position  with  that  of  the  customers  of  vvords,  If  the  road  bad  eapablc  man-  \ni-tbcliffe  asked  for  $|,q00.0on  ;  q-)io  .Sopwitli  Company,  making 
the  private  elertric.  companies  In  the  Province  of  Que-  s^Pment  it  would  save  a  re.-i.'onable  i  He  ”ot  ii  in  ifii)  minute.',  lie  w'as  :  motor-cycles,  quietly  closed  its  door.s 
bee.  where  there  is  current  "to  burn  "  w  here  consumers  'un  of  its  gross  earnings  tor  offered  ten  times  as  murh.  j  this  week  for  lark  of  capital.  It  cm- 

are  solicited  to  Increase  their  reoiiirements  2.5  ner  eenl  '  .  .  Mo'*'  'han  12  0""  people  ^  ran  to  ployed  1#10  men  and  was  supposed 


net.  But  a  property  w  hose  gins?  was 


are  solicited  to  Increase  their  requirements  2o  per  cent,  falling  behind,  yet  whose  net  was 'him  with  over  SiO.OpO.oO"  in  their  !  to  be  prospering.  Two  da.vs  before 


and  works  of  this  order.  And  it  almost  follows  that  it  lo  uc.  luaa  uuuei  tne  Hyovo- 

will  have  to  fall  behind  in  auoh  works  ii;  it  loosens  up,  of  Ontailo. 

its  purse  strings  in  this  manner  for  the  aasietance  of - 

private  Industry.  i  Now  wc  know-  whom  to  thank  for  relieving  the 

Governments  are  guilty  of  many  uneconomic  acts  i  tMwsprlnt  shortage  sentimentally  if  not  aetiially.  Fln- 
and  much  uneconomic  legislation.  Regarded  from  this|  land  has  the  intention  of  eventually  soiidiiig  its  eulire 
standpoint,  the  tariff  itself  Is  open  to  much  criUcisra,  newsprint  output  to  the  I'nitcd  Stat»*s.  Its  entire 


but  are  Justify  it  as  a  means  of  raiaing  revenue  if  for  no  annual  oiilpin.  unfortunately  is  but  too.Ot")  ton?,  Tliis  i  trade  there  has  been  a  .■-teady  gam  in  !  pre-war  <liiy,s 


w  as  being  slighted  To  the  ntd-tim-  whelmed  and  had  to  close  the  lists  at  He  ran  200  miles  at  63  miles  per  hour, 
ers,  therefore,  the  gio.ss  is  .still  the;  p.m.  [But  the  labor  cost  of  these  eyries' 

'  It  i.s  now  believed  that  fully  $10'V-ihad  risen  to  $200  apiece,  thus  wip- 
*  *  *  *  ono.dO"  might  have  been  obtained  in !  ing  out  the  possibilities  of  net  pro- 

1  <«00D  DEIE  DE  INl'ESTMENT  remained  ;  fit.  i 

BEYING  open.  lu  striking  contrast  to  the  N’nrth- 

Such  a  ?iu  ce.s.-;  in  the  flotalion  of  i  eliffo  sm-eess,  (here  was  this  week 
Bith  till'  falling  off  in  speculative  new  stock  has  noi  oceurred  since  '  a  flat  failure  in  an  offer  id'  Housing 


lu  striking  contrast  to  the  N’nrth- 


ochcr  reason.  For  similar  reasons,  -we  argue  In  sup- 


-is  lie(.s  than  the  output  of  the  Spanish  River  mills  alone  investment  bii.ving.  .\s  ;■  result  of:  the  days  of  the  rubber  hrnnm. 

J  ,  ,  ,  ,  the  lower  prices  that  prevail,  it  is!  I’lenll  of  >|one\  Ivailable. 

ntiH  nprUan.'S  rmlv  nnp-fm;4  utou  nf  Ihp  mitmii  eif  thr>  .  .  t  ' 


.?ince  '  Ronds.  Five  cities — Rrighlnn.  Bris¬ 
tol.  riymoulh.  Portsmouth  and  Swan¬ 
sea.  comhinert  to  float  an  issue  of 


port  of  the  various  taxes  -we  are  at  present  subjected  and  perhap.s  only  one-quarter  of  the  output  of  the  th.,i  iar->o  umnunic  ,'ut-,vi-  '  i,  i  '  /  '  '  "mmneq  to  nnat  an  U'fU'’ 

.  Al.  1.  .A  1  A,.  L  ,  .  ,  ,  ,,  .u-  ■  .  stated  that  large  amotinlf.  of  ditier-  it  has  surprised  and  encouraged  Housing  Bonds,  totalling  $25.ohO.- 

tp,  even  though  we  arc  quite  conscious  that  the  .great  International  mills,  if  this  Finni.sh  output  ever  gets  to  cm  stocks  are  being  absorbed  and'  British  direeinr?;  and  It  has  proved  '  lit-io. 


bulk  of  them  are  open  to  objections  from  the  stand-  this  country,  it  will  be  gobbled  up  in  one  daily  mouth-  Pi"  away  In  boxes.  Brokers  report  that  there  i.s  plenty  nf  money  to  be 


point  of  the  seeker  after  ideal  methods  of  raistng  pub-  ful 
lie. revenue.  But  we  would  find  hard  work  justifying! 
the  renewal  or  extension  of  the  bounty  or  government ' 
bonus  system  from  either  standpoint.  It  is  not  an  ex-  J 
penditure  on  the  property  of  the  people  and  for  the' 
use  of  tbe  people,  though  the  funds  are  contributed  by 
the  people.  It  is  not  a  means  of  raising  revenue  but  of  j 
expending  revenue.  And  the  suggestion  comes  at  a 
time  when  one  section  of  the  country  is  bitterly  op- 
loosed  even  to  the  protective  tariff  though  through  the 
tariff  our  public  revenues  are  largely-  if  not  mainly- 
made  available.  .. 


underwritten. 


I  that  they  are  getting  many  enquiiie.s'  i^ail  in  I.nglHnd.  by  thoce  w'ho  know  ,  uiiderw-riters  now-  find  themselves 


reaarding  inve.stment 


many  bow  in  advertise  for  it. 


left  with  S17.50".<'i"P  of  it. 


I  '■  P^ses  brokers  are  asked  to  try  mid;  The  money  was  required  by  the 'civic  patrioti.'in  was  invoked  to  sell 

I  T'pon  returning  from  a.  trip  to  London,  a  member  of  I  select  some  issue  tlml  will  helji  the  j  Anglo-N’ewfotindland  Development  !  the  bonds,  the  public  bought  only 

I  the  firm  of  Henry  Birks  and  Rons.  Limited,  spoke  of  the  r'."*'' '  <  o.  which  Is  owned  by  Lord  INorth- j  three-tenths  of  them.  The  result 

'  the  increased  cos)  of  living,  i  ,  liffe  and  hi'  brotlier  — Lovrl  Rnthpi- 

;  broad  attitude  of  the  Englishman  to  his  reeent  enemy,  j,,  ,f,jg  connection  preferred  stocks'  ,p,.c  "  |  fiasco. 


the  German.  He  said:  !bave  been  getting  very  popular. 

"When  if  come.?  to  business,  if  prices  are  about  the,  ♦  ♦  *  * 

same,  the  English  w-ill  buy  English  goods,  but  if  tbere  '  IN  OhUHDMl. 

is  a  marked  difference,  they  will  buy  the  Gennaii'  "Eighteen  years  ago  Tulsa.  ' an  oil 
stuff,"  *  '  m.an  said,  "did  not  have  eveti  a  city 


_  g  inure  in* 

Canada  May  Become  Oil  Producer.  ; 

^Prominence  Is  being  given  a  report  of  oil  discoveries  | 
in  the  far  Canadian  North  West,  Considerable  import-  i  H  is  ( 
ance  Is  apparsntly  attached  to  this  report,  the  accuracy  taxation. 


Oppoirition  to  the  Iiixtiry  tax,  strange  to; 


Thi.s  rompany  leases  a  large  tract  i  Gouvriimeiii  Issues  I  iipnpnlar. 
of  timber  land  in  Newfoundland,  and  '  The  treasury  bonds,  too.  are  being 
mamifaeturers  iiaper  for  the  Daily  i  offered  in  vain  to  the,  public.  These 
.Mail  and  the  Daily  Mirror.  I  were  issued  in  the  hope  of  -wiping; 

rhe  new  stork  consisted  of  1:^;.  lout  the  enormoii.?  floating  debt  of 
year  seeond  mortgage  de'peutnrcs,  j  $t''"l'''.f0f>.00n;  but  the  hard  fact  is; 
paving  a.  trifle  over  8  per  cent.  that  the  floating  debt  is  at  the  mo- 1 


'  rbartfli-  Te.Hnv  it  h's  a  oonnlation  '-par  sceonn  morigage  neppinurcs,  .  .  . . .  "U'  i"v  uaiu  la'-i, 

Fure.  Thais  why  the  English  always  win  out  in  7,'^  op’p  j  doubt  if  the  oil  fields  ofi  pav'us  a.  trifle  over  8  per  cent.  that  the  floating  debt  is  at  the  mo- 

the  end  and  the  other  fellow  alwa.v.s  toses.  There's  Oklahoma  are  ever  exhau.'tod  bur  They  were  offered  directly  to  the  ment  $4"".''Oi'>,n"0  more  than  it  was  a 
more  than  one  way  of  committing  suicide.  Tulsa  is  not  putMng  all  its  eggs  ip  by  means  of  ^^ll-page  ad- 1 . '’car  ago.  • 

one  basket  hv  anv  means.  Its  people  vertisemepts.  which  gave  full  par  British  investors  arc  out  of  pati- 

- -  — building  mills  and  factories  'hf  .Newfoundland  prop-  cnee  with  the  government,  beranse, 

■  A  ,  ,  .  A  ,  Wh'eh  will  iP'urc  its  continuanco  as!  erties  and  photographs  of  the  mills. 'of  its  iiersistcnl  extravagance.  Also, 

It  IS  certainly-  hard  to  please  evoryone  m  matters  of  *  " '/'J  prosperou.r  tZn  "n  the!  These  advertise.rcnis  were  .sup- "hey  are  out  of  pocket  woefully  hc- 

taxation.  Opposition  to  the  luxury  tax,  strange  lo  i  i,„p,.ot!able  cient  of  the  oil  fields ,  Plfmentcd  by  several  editorials  and  .  cause  of  the  high  taxation.  They 


of  which  was  at  first  questioned  but  which  now  seems  1  conics  from  the  ranks  of  labor  and  not  the  wiaithy  .  playing  out 


news  articles  on  the  vising  cost  of  arc  looking  for  investments  that 


to  foe  accepted 

Oil  is  now  <E-sputing  with  coal  for  the  premier  posi-  i 
tioff  amongst  the  .'.gents' which  produce  the  mechanical! 


Labor  (Iclcgaies  waited  upon  Hie  Finance  .\iinibiei 


'Veu  v.ili  meet  red  men  and  ne-  paper  and  on  the  methods  of  paper-  will  pay  them  2  or  3  per  cent,  more; 
In  Tnisn  who  are  riiillinnaiies  !  nittkiiig.  and  that  will  not  add  to  the  tax 


tell  him  that  several  hundred  piano  laciorv  cmiilovecs  ,  Tulsa  w-ho  are  niillionaii  e,'.  |  nitdring.  niannort  i  bUl  ^ 

,  ,  ,  ,  ,  .  ,  ,  '  You  will  see  darkies  riding  in-sevui'  The  publicity  was  well  planned  oiu. 

had  been  forced  out  of  work  because  ol  the  cm-lailmeni  I  ^3rs  painted  in  all  the  .ami  complete.  it  created  im- i  Theev, 


Investment 

Perspective 


During  thU  frr^ut  recon- 
*itru«?tivr  periofl«  n  ^oand 
pe  rupee'll  I  ve  li*  vltoll/ 
nereniory. 

The  inveatPr  la  nmW 
buying  CnnndiRn  Inov- 
erniii«>nl  Bonda*  nm  arell 
na  ^>eriirlllea  ul  bfi»lc 
nnd  fiinfliimeiilal  Indua* 
irlea.  In  ^fevTlnp:  Ihe  onl* 
look  from  ilie  riffht 
ntnndpoliit. 

lifay  MTe  hr  of  persoiist 
nnnlnlniire  to  >oii  ^Ith 
regard  to  your  Invest- 
mentn  ? 


BAlMJRWfflTE 
.  ACOMIANY  , 

Inrcstment  Securities 

136  SIJAMES  ST.MIH'fTSEAL^ 

TELCPMONE  MAIN  ISt*<4St7 


Bveintaa  Founa»4  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  tbe 
Parliament  nf  Canada) 

BANK  .NOTES 

Ml  NiriPAL  DEBENTURES 
BONDS  f'HEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  ^Torks; 
OTTAWA. 

E'ireproof  Buildings 
Branches; 

Toronfo.  Winnipeg. 

M0NTRE.U 

Bank  of  Ottawa  Hnlldlng. 


Investments  ior . 
Business  Rese^^'. 

If,you^hare^upqni>lt>yed  /*. 
ftindii  in^.our  oustbeta.  ' 
we  iffiggesEtbe pucc^se  of 
Vinibr^jKoioJBoadi^he : 

jo^ 

1933 

19«4 

19S5 

yielding  from  6.15%  to 
6.07%.  Their  ready  mar¬ 
ket  makes  these  bonds 
especially  attractive  for 
business  reserve*. 

Failt  itrfrrrmatioa  o* 
regutat. 

F.  H.  Deacon  &  Co.- 

Hembrni  TotoiXo  Stae1s;gSohaace  •' 
Investments 

75  Bay  Street  *  Teroitto 
F.H.Detcoa  J.&Fruer  . 

14  I 


DEFERRED  SPENDING 

Ar“  you  reaping  th*  ad  van' 
age.'  "f  Thi.'  mort  profitable  piar- 
tire"  Tbe  majority  of  people  part 
are  dependent  on  uthei's  b"- 
eause  In  their  earning  days  they 
'  thought  there  was  only  one  kind 
of  spending — Immediate  .spend¬ 
ing.  Defer  your  sp“nd1ns  a~ 
much  ati  po.ssible  and  deposit 
your  money  vith  a  responslbl*- 
instilutlon  w-here  ii  will  earn  a 
good  rate  of  interest.  That  is 
deferred  spending  of  the  .safesj 
and  most  profitable  kind,  »| 

Tbi?  Corporation  offers  to  de- 
po.sitors  unexcelled  facilltirs 
oomhined  with  .absolute  .security 
\n  arrount  may  be  opened  with 
one  Dollar  or  more,  and  I'ritereEt 
is  .allowed  at 

THREE  AND  ONE- HALF 

per  cent  per  annum,  paid  and 
compounded  half-\ early.  * 

.Vn  account  may  he  opened  and 
deposits  made  and  withdrawn  by 
MAIL  with  perfect  conven'enee. 

Canada  Permanent 
Mortgage  Corporation 

TOROATO  >T.  TORO^Ttl 

A.S(»rtN  Over  TbIrtT-threr  Million 
DoIVnric 

FVtHbli5}ic«d  1'^:..% 


We  own  and  Offer 

Municipal 
&  Schoul 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal. 


K 


The  events  of  the  week  plainly , 


energy  of  the  world.  In  its  crude  form  it  is  employed'  'r'  deinund  fm-  piano?  resulting  fi'om  tlie  opciatiou  rolors  of  the  riiinbow.  .Moie  wonder- ;  mediate  .vttention.  as  a  matter  of  1  show  that  the  public  is  tmwilTiug  to 


In  enormous  and  evsr  Increasing  volume  for  the  pro- 1  iiixiiry  ta.v.  and  asking 

duction  of  steam  power,  both  in  stationary  and  moving,  Evidently  ilic  lu.-aiiy  ti.x  i.. 


I'nl  .'.liil  yon  will  see  'n  Tul.sa  tweiuy- ;  new.'.  Indirectly,  it  was  used  to  rc- j  buy  any  kind  of  government  se-  =  ■ 

.•dor?;-  luiiid’n.gs,  a  fkyl.ne  .'printing  mind  the  pnhiic  of  the  immense  |  curities;  but  that  it  has  millions  for  The  yinanciai  TimM  i* 


.  „  -  V  A  A  ,  AA  ,  .  '  inton, iod  In  wni-i-  -.n.i  ,1  ..  In.,  1  ..  i,  ,  i  '  o'u  of  t hc 'sas^' bi usli,  bii t  OIU' ilui t. is  circulation  of  the  .Mail  and  .Mirro  .  i  any  private  enterprise  which  is  well 

engines.  Refined  prod()cts  taken  off  crude  oil  are.Jhej  .  ,  going  ty  incretisc.  for  Tulsa  is  some i  which  are  uow  selling  more  than  a  j  managed,  well-known  and  well 

ordlaairr  "coal  oil”  and  gasoline;  Th?  market  for  the  j  's  P'H  forward  for  its  rciuo'.al.  jtown  "  *  ^  j  million  copies  a  dav  each.  vertised. 


published  at  33S  Orala  Utreet  West, 
Montreal  by  Tbe  Montreal  rinanclat 
Times  Publishing  Company.  Umtt* 
•d.  Montreal.  Businaaa  Manager, 
IDa-rid  Bumaide* 
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When  Making  Your  WUl 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

A$k  /«'■  <>“'■  Literature  on  Wills 
Our  Officers  invite  Consultations 

Crown  Trust  Co. 

"A  Trust  Company  for  the  Public’s  Service” 

145  8T.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


French  Government  Loan  6% 

Anew  national  loan  of  perpetual  “rentes”  6%  lin  francs  ' 
will  be  issued  at  par.  in  France  on  and  from  October  20,  up  to 
November  30,  1920;  the  “rentes  '  will  not  be  converted  before 
the  1st  of  January,  1931,  and  will  be  free  from  all  present  and  future 
French  taxes. 

In  order  to  Rive  Frenchmen  residing  in  Canada  and  friends  of 
France  an  opportunity  of  subscribing  to  this  loan, 

subscriptions  will  be  received,  cn  and  ircm  October  20, 
up  to  November  30,  at  the  French  Consulate- General  in 
Montreal  [50  W.,  Notre  Dame  Sf.'  and  at  the  French 
Consular  Agencies 

at  Vancouver  ;B.C. Regina  Sash. . ,  Winnipteg  Man.),  Toronto  lOnt.  !, 
Quebec  P.Q.  ,  Halifax  and  North  Sydney  i  N.S. ',  and  St.  John  'N.B  . 

Subscriptions  will  be  paid  with  Canadian  money, 
according  to  the  rate  of  exchange  of  the  previous  day. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


E.  A.  Dawson,  manapar  of  the  for-  .  .Major  H.  P.  Stanley.  D.S.O..  w  ho  .Tohnston  and  Ward,  who  recently 
eign  exchange  department,  in  Can- 1  has  recently  opened  a  Life  Insr.rancc  purchased  the  well  known  financial 
ada,  of  the  Union  Bank,  has  left  for  '  Service  Biiri-:tu  in  31ontrepl  is  e.nin-  and,  investment  house  of  F.  B.  Me 
a  two-months’  trip  to  London.  Paris  jcatly  qualified  as  an  expert  <mi  i-'e 
and  other  European  financial  centres  insurance,  through  his  ion  .  '‘xpoi  i- 1 
for  the  purpose  of  studying  foreign  I  ence  in  the  insurance  huslro-'v;  jp 
exchange  condition.s.  •  i  Montreal.  After  his  return  .'con. 

i  ■  ;  !he  front  .Major  Stanley  wa.-  ;u't  .\c 

G.  \\ .  Doerr.  of  Chicago,  has  be- j  in  the  organization  work  of  the  Sol- 
!  come  associated  with  the  I..  R.  Steel  !  diers  civil  Re-Establishinent  Vo-a- 
Corporation,  who  are  building  “Five  tional  Branch.  Later  he  loined  ilie 
Cents  to  a  Dollar”  stores  throu.shom  '  staff  of  the  Royal  Insiiraiu"  (  om- 
Canada.  Mr.  Doerr  will  manage  the  pany.  with  whom  he  held  the  posi- 
Steel  Co.  stores  to  be  opened  ln|tion  of  Inspector  of  Agencies  for  the 
Montreal  about  December  5th.  ;  Province  of  Quebec,  and  snb.sequently 

A.  C.  Turner,  of  Turner.  Spragge  j 
&  Co.,  bond  dealers.  Toronto,  has 
been  elected  a  member  of  the  To¬ 
ronto  Stock  Exchange.  He  has  had 
wide  experience  in  the  bmkerage 
business,  having  been  formerly  with  ( 

E.  Ames  &  Co..  Aemilius  .larvis  & 

Co.,  and  Bongard,  Ryerson  &  Co.  In 
the  Victory  Loan  Campaigns,  Mr. 

Turner’s  special  field  was  the  South¬ 
ern  States. 


====^  BANKS  HELPING 

LIBERATION  '  '”'1  CANADA-WEST 

THF  FRENCH  Consul-General  for  llJnirC  TPAnTl 

1  Canada  hereby  eisef,  notice  that  |  lllU  ILO  I  Rn  U  L  | 

interim  bonds  of  the  above  I/Oan  !  —  ^ 

authorized  by  the  Law  of  Ittth  Sep-  (Coutinued  ITom  Pago  1.) 

tember  191S,  mav  he  deposited  with  existence,  the  liquidators,  of 

the  BANK  OF  MONTREAL  at  its  '^honi  Sir  Ww-ard  .Mackay  Edgar 


A.  C.  TI  RNFR 


CART.  STANLEY  .lOHNSTON,  M.C. 

I  Curdy  and  Company,  founded  by  Hon. 

I  F.  B.  McCurdy,  M.P.,  in  1901,  with 
■  branches  in  Montreal.  Halifax.  Syd- 
I  ney,  Sherbrooke,  St.  John.  N.B.. 
j  Moncton  and  St.  .Johns,  Nfld. 

Captain  Johnston  has  been  for  ten 
I  years  a-ssociated  with  F.  B.  McCurdy 
&  Co.,  previous  to  which  he  had 
M  A.IOR  H.  P.  STAN1.fi.  gained  an  extensive  banking  experl- 

'  ence.  During  the  war  he  was  with 
acted  In  tlie  .same  caparitv  for  the  j  Canadian  Machine  Gun  Corps, 


EXECUTOR  UNDER  Wl 

The  Company  acts  in  ^  capadly  end  the 
management  or  distribution  of  jfour  Estate 
not  be  a  side-issue  with  us.  Such  work' is 
ear  speeialtyt  and  we  shall  net  be  gaining  ouf 
experience  in  handling  vour  Estate.  The 
Company’s  Oflfkers  have  handled  mai^  *uch 
Estates  and  will  bring  to  bear  dieir  wide 
experience  in  caring  for  yours. 

THEBANKER^  k!s= 
TOUST  OQMBANY 

OfficM:  MERCHANTS  BANK  BLDG,  (St.  Pstar  St.,  EatruM.) 


The  Canadiafl  Appraisal  Daaipaay,  Liaiited 

The  Pioneer  Appraisal  Organization  of  Canada 

EatabllaHttOl  1090 

Owinft  to  th<*  riipifi  irrov^tli  of  tiiir  IiuaI'X’  li’ivo  moved  Into 

more  eommodtouR  offlcrn.  nnd  oar  Rtaff,  nirrndjr  connlderable  tn 
nambrrti,  1r  brine  Inrerlr  nufrmrntrd. 

Wr  nrr  therefore  nble  to  nnMiire  proRpectIvr  rlientR  of  omr 
prompt  attention  to  nn.v  work  thnt  nia^*  be  entrusted  to  ii«. 

Opr  unique  iipprnlNfil  e^perleiiee  In.  Cnnnilu,  eoverlnpr  nn  It  doe* 
a  period  of  fifteen  yeiir*.  nnd  InventlgatlonM  of  properties  represent¬ 
ing  ererr  line  of  lnda«tr>  that  I*  earried  on  ihmiichont  the  noin- 
Inlon*  qBallflen  ns  In  n  ver>  •peelnl  manner  to  andertnkc  npprataal 
•errlee  af  ever?  dencrlptlon. 

Cerraapontfanoa  Invitad 

Head  Office  -  364  University  St.  -  Montreal 

lOROVl’O  - 

Royal  Bank  Rulldlnf 


-  Montreal 

NEW  YORK  • 
Equitable  Rulldind 


Province  of  Manitoba. 


At  a  time  w-hcii  exi'erG  are  nepiicd  yvood. 
in  every  line  of  luisiness.  it  si'ems 
only  a  natural  developniont  that  the 


and  gained  his  decoration  at  Bourion 


Johnston  and  Wcard  will  have  asso- 


PUBLIC  TAKING 
LITTLE  INTEREST! 
IN  SECURITIES! 


yUBLlU  lAKING  iKecent  3 

ronto.  HaJliax,  I  fnnipep,  Bep  finals,  a  Canadian  company  formed  . 

Edmonton  or  Tanoonver,  for  des- j  purpose,  which  agreed  to  I  ||||  t  lM|L|jirv  |  !  ^ 

patch  to  Psiis  to  be  exchanged  for  exchange  its  Common  stork  share  I*!  I  I  tfc  lls  I  LIILO  I  1 

definitive  bonds  without  expemse  to  j  for  share  foi  that  of  the  Cuban  Ports  |a|  M  ■■A  ■  ||«|  vip  a  !  a  i 

the  owner.  .Company.  Th-  s  a  legal  status  wae  IN  Vkl  |||||||k\| 

The  Bank  of  Montreal  will  Issue ' and  the  interest  of  the  VB-UUIllIII-U  1  1  SJLSJ 

a  non-negotlable  receipt  to  the  -  ^tockhoMers  of  the  Cuban  Poi^  - 

Institution  or  person  presenting  the  j  |;'’X"^trv  estabSheT  irontinned  from 

script,  the  receipt  to  be  surrendered  1  ^he  intention  was  that  the  Can-  concerns  contract  following  is  cr 

upon  final  delivery  of  the  definitive  ;  adian  company  should  obtain  funds  letter  from  a  I^ndon  I 

bonds.  j  to  develop  the  lands  by  the  issue  a  ‘'anndian  bank: 

This  privilege  wUl  eotplre  alter,  bonde  and  Preferred  stock,  but  clr-  for  whet  ^  Icctm  estimated  in 

the  81st  December,  1920.  cumstanc^  wwi^  u^roplUous  ;«r  j  preceding  r.  n  mon 

_ _ jtbe  emplo.vment  of  British  caP^al  I  of  .  ’an.-idi; 

■  abroad.  However,  "all's  well  that  J?  ^  °  '  •  held  in  Great  Britain  ct 

'ends  well”,  and  the  eatiafactory  I eoming  .'^ar.  |  dtiA.ddft.  ft  appear.s  tli 

I..  ■■■■  ■  ■  'I  i  ending  to  the  prolonged  negotiations  announcement  .  prayton.  tin  Canadia 


insuranec  expert  should  plae,  hi.s  emted  with  them  In  the  management  | 
facilities  before  the  Canuiiiaji  busi-  nf  the  new  organization  K.  R.  Scho- 1 
nc.ss  man.  field,  membet  of  the  Montreal  Stock  j 

_  Exchange;  Alfred  Bowser,  member  | 

of  the  Montreal  Stock  Exchange,  and! 
Captain  .Stanley  .Tohnston  senior  R.  H.  .Metzler.  who  foi-  many  year.s  j 
nierahcr  of  the  newly  organized  have  been  partners  of  the  firm  of 
i  Montreal  stock  brokerage  firm  of  .McCurdy  &  Co.  j 

I  Recent  So-Called  Embargo 
On  Securities  is  Making 
I  Problem  Difficult  to  Solve  i 


RENE-T.  LECLERC 

INVESTMENT  BANKER 
MONTREAL  QUEBEC 

1 0O  St.  JaiiiM  Street,  76  St.  Peter  Street* 

tElgublisbed  1901) 


(Continued  from  Page  1.) 


(roniinned  from  Page  1.) 

The  following  is  contained  in  a 
letter  from  a  lyondon  liankin-  liouse 


I  oonoB  ano  rroierrea  siock.  out  cir-  ,  ‘  ■ 

cumstances  wore  unproplUous  for  is  everyw-here  accepted  m 

the  emplo.vment  of  Brit  1^  capital  I.rn..pects 

".tr.  |for  earnings  were  never  so  good  as 


^ .  i  t.hr  preerdin;:  K  n  ni<»nth.^.  (  Riiadian 
circles,  so  that  the  prn..pect  !  .  an.-idian  .-eeunties 

ffr  r/  .r"'  exceeded 

ay  are  for  the  eoming  year  don.p.in.  f,  apprars  that  Sir  Honrv 

The  only  announcement  during  th.  Canadian  Mini.stc,  of 


INVESTING 
FOR  PROFITS 

For  those  who  wish  k- 
accumulate  more  money  or 
increase  their  income,  wt 
have  some  splendid  oppor¬ 
tunities  to  offer  at  present. 

Write. for  particvLira 

Campbell, Thoinpson&Co. 

rWElSTME.V,  h.'..NKER*» 
Canada  Life  Bldg..  Toronto 


Is  a  matter  for  congratulation  on  the  f ^  epecific  pu,p  and  j.-jpan(,p  in.siituied  the  n  strictions 

part  of  the  stockhoidera  and  of  their  n  1  to  prevent  further  import-,  ber  au.se 

champion.  Sir  Edward  .Mackay  ■  the  < ’anadian  (bnernment  wished  to 


part  of  the  stockhoidera  and  of  their  are  concerned,  j 

I  champion.  Sir  Edward  -Mackay  ^  : 

Edgar  special  mociiug  of  which  ratified  ' 

Halifax  Graving  Dock  Company  to  r**®.  directors  by 

be  IVoond  Cp.  '  which  the  properly  ,s  to  be  sold  to 


'keep  f'anadian  money  in  f'anaria.' 
This  attitude  on  tiie  part  of  an  ex- 
portmg  country  If  difilciilt  to  roni- 
lireh*  nd  .  .  .  .Apart  from  the  qties- 


'age  1.)  into  Cnnada.  The  Times  says  the 

„  renrval  of  the  embargo  "was  at- 
ink'in  ■  iinie  o  H'b'ited  to  the  nioiietarv  stringeney 
in  the  Dominion  and  to  efforts  to 
,,  ,v  ,  ,  improve  the  market  for  Victory 
fi-  '<  aindian  «  correspondent  who 

II  -eeunties  returned  fmni  Canada  puts 

[•red  >  I  SI  11(1  - '  ’*  eoniiilexion  on  the  reasons 

,  fer  this  action  of  tln>  Finanre  Min- 1 

M  on  that  the  o^e^-i 

r.  fl  i/Minnc  **^^*^<*d  conditioij  of  ilu'  liooks  of  cer- , 
vt  ^  h  Tiicc  J>onfl  doalci  s  was  also  a  factor 

it  wished  'to'’"  ‘he  emhargo."  ; 

in  rsnaria  '  ‘  ^  fimos  goes  on  to  asli  V.h>  , 

It  of  an  ex-!'”*'""  motor  cars  and  dh-intonds, 
•ni,  tn  rnm.  ‘ iiiotor  cui's  and  (iia.tnod.s' 
...  ,1.  I  Dniied  States.  It  savs  that. 


The  expropriatton  by  the  Coiiadian  »  new  ^mp.ny  of  the  .same  name  1  on( It  sa.ys  that 

i  Government  In  1918  of  the  Halifax  hf  «barfcholders  w.  i  receive  ,  morality  of  preventing  the  I  i 

Grating  Dockonterau=  which  having  a  free  market.  >t  I 

aroused  much  bitterness  among  ihe  I  .  ,  ,  would  be  interesting  to  know  the  ] 

i  British  shiir^hotdera.  and  much  un- ,  ^*11  ,  -  glit  .  <  anadian's  theo,«:,  of  how  his  ex-r'"!"'  the  emb.argo  is  an! 


I  favorable  camment  In  financial 
i  i  circles  In  the  United  Kltfgdom,  to 
which  I  referred  In  a  previous  let¬ 
ter.  bae  resulted  In  the  decision  to 
^rind  up  the  ooinpa&y. 

The  aharehoMere  -cvtH,  It  is  ex- 


Public  uliliues  an  njiiung  in  bn 
considerable  aticntioii  on  the  theoiv 
lAai  earnings  of  tin (  (um  in.  v.  ill 
show  a  good  lnipr(nc;nciit  l.oiii  tilts 
forward,  now  iliai  ihest'  companies 
have  practicall.'  .(il  lenitm  the 
right  to  iiicreact  iinii  la,  e.-  lo  a 


IKdts  ought  to  be  paid  for  if  ,,,e  |  water  from  flow- ; 

piireba.'^er  may  neither  send  his  i  ,  ' 

tnanufactiires  nor  Iris  bonds  in  Jia.v- | 
meet  and  by  what  method  the%x- !  f  ""‘''V';  ’ 

(Iringeon  Ixmdon  may  be  raised  and  ,  '  ‘  ' 

tile  sale  of  his  products  abroad  be 

....  ....  !  doubtless  be<'aii.=e  jt 


i  tiected,  get  back  their  capital  in  full,  I  *"  increact  iiuii  la,  e^  lo  a 
a  big  surphie  being  left  for  later,  gencraiji  legiuae,.  .it-  le-,  ji^j,  joitoi  w-ritfen  by  a 

.‘distribution.  Aooordlng  to  a  recent '  .New  I  ork  banke  ■  suggests  the  pos- 

balance  sheet  7.400  preference  and  *^”*,  ***,*;  opeiation  y. ;l!  tend  jjj  order  to  protect 

7,365  enUnarj'  eharee  of  £10  each .  t"'' a*  fit-,  t-houid  themselves  from  the  a«'tion  of  the 

are  leeued  and -paid  up.  so  that  pre-  expectation  be  realized  these  (  anadian  Gnvprnimmi  nflieials.  the 

.  sum  ably  the  amount  of  £147.65''  wnich  lia\e  !>e(n  '^.^ernnu  ni  offln.als  of  other  conn-! 

,  win  In  the  first  instance  be  refunded  tries  muy  be  railed  upon  to  take 

'  For  three  ywars  before  tho  IX-  «uic/lbei  iiunud  oi  wtirh  mieht  l)f*  very  ditturb- 

? j  proprtetlon  Interest  of  7  per  cen.  ii> .  u  is  heliuved  that  w  Canaciian  l-ankifu?  instiiu- 

'on  the  debenture  stock  was  paid  in  ‘Mluation  is  in  large  part  aceoimiable  tjons;  — 

each  year,  but  considering  that  the  trading  iti  public  i  "C^Tiiadian  institutions  are  bor- 

first  payment  fl  per  cent.i  was  not  Mont  leai  lower  has ,  pj  bemeen  $.’'"),o0d,0ii0  and 

I  made  till  1906  and  that  nothing  he-  quite  active,  though  mostly  at  :  ,jj,.  YmerUau  niarkct.=. ' 

yond  the  debenture  intere.st  has  ever  ’>i\estiijcnt  |  'fuese  loans  are  secii  ed  by  Canadian 

I  been  paid,  the  British  shareholders  buying  of  this  issue  is  large  and  ihe  securilies,  whicl;,  on  a(  count  of  tin 
'will  need  a  pretty  substantia'  bentis  floating  supply  on  the  btrei  i  grows  embargo,  are  unsanatie  as  lar  as 
to  compensate  them  for  many  years  tonstanily  sinallei.  biiav  inigan  has  ^1,^.  _.\i,iericaii  icndii-  are  f  oucem- 
of  unrenruneratlve  investment  in  demand  and  Quebec  ,jji^  situation  cotiiii  he 

:  this  Nova  Scotian  enterprise.  Itailway  developed  unusual  activity  .ictcnUoii  of  the 


balance  sheet  7.400  preference  and 


that  the  tost  of  operation  v.il!  tend 


7,366  ordinary  eharee  of  £10  each ,  downwards,  and  should 

are  leaned  and  -paid  up.  so  that  pre- '  expectation  be  realized  these 

sumably  the  amount  of  £147.65"  "»fch  bate  be,  n  passing 


The  Dollar  You 
Spend  Now 

is  worth  but  50c.  The  dol- 

100^'' Tc^rr'l?  JheTime  1!  |  lif  POT  fl  PP IHPC  I  ^nd  To  ‘ the"  Fontrollrr'  of  the  U.  S, 

to  save  time  |  j  IMrOT  gr^inro  l-l  ,  (.Government.  Canadian  Banks  will  is  of  the  essence  of  ownership  that  !  ; 

'rblwev  tn  «ve  5.  to  5  i  ”  ’  UtOintO  with  nighcr  aski  (i  auu  uloi  Stock  „robahl.v  bc  asked  to  have  satis-  LONDOK 

lf’v"lOV  TBITV’rOM"'  LARGER  TRADE  non  and  steel  issues,  continue  in  i  p.a!,/ wuf he  caiVd  ^  ‘  '^^hosting  it  as  seems  best  to  him.  j 

PAN?'  ITm/tcD^^\o'  l^nU  tn  I  RH  U  L  an  unsatisfactory  market  po.sition.  think  the  Canadian  Banks  investing,  he  will  naturally  do-  i|l- - - -  ■  - 

formalitvVr  red  taV-e  In-  I  ll/ITU  DDITA  iki  announcement  has  been  made ,  ukr  to  have  such  a  situation  'nvest  it  to  best  advanUigc. , - 

B^fv  to  vour  ffrd  f  f  •  ■  Mill  in  IIB  r^reai  Britain.  This  being  the  r.ase.  American  houses  whose  buB'ness  has  'L  f 

che^TuM  may  be  drawn  ■  ^  the  market  is  looking  for^^ard  for  an  been  curtaWed  to  a  great  extent  on  !  ,  To  Holders  of 

against  it.  L  (CondJined  from  Page  J.)  announcement  conf:trningthedatc!a,.countoftheen.bargo.willeventu-l’*°i?’°^.''"''^''""l®"^- 

(hfl<,eotian^,nnt*nim^.^^T.  |  ;  greater  advance  of  the  Im-  of  the  issue  of  the  preferred  stock  '  ally  take  such  step.-  to  safeguard’  This  is  a  vain  hope  and  assumption  ll|_  „„  f 

carlinet  pen  our  cotntrS  aid  |  ;  perial  trade  last  year  as  compared  of  the  British  Empire  Steel  Company  the-ir  interests:  and  if  this  whole  present  embargo  con-  IMAQTAr|1  li 

»ur  tmict  nidi  pUan  U  j  with  that  effected  with  the  United  which  w-as  originally  planned  for  situation  shouid  be  brought  before  ^ ffvOlWllll 

.  .M  —  I  I  States  Is  pointed  to  as  a  true  Index  November  let,  hut  which  was  delayed  the  American  public— which  in  gen- !  pre\ent  the  (  anadian 

Union  IniStCOmDany  I  1°^  ^he  times.  NaOonal  and  sentl-  because  of  the  strike.  tVhethcr  the  eral  Is  not  acquainted  with  the  facts  ’ 

■Iinirrr. E  cental  preferences,  it  Is  declared,  are  issue  will  be  made  on  the  day  further  issues  of  Canadian  prov- ! ”*■  ;  -■«  , 

TosoNTo  .1*  <  .  I  being  augmented  by  tariff  and  ex-  mentioned  or  not  Is  not  yet  stated,  ^  inclal  and  other  sec urltios  might  not '  jn‘»'*cipali- ,  F||iqA 

•"  j  change  confilderatlone,  with  the  re-  bnt  the  local  nrarket  would  certainly  find  the  ea^<er  huyere  on  thlB  i  I  II  01 

tfOmnen  Couiitry  HOW  looms  appreciate  the  prompt  completion  of  of  the  border  they  do  at  present.'  viously  pn^hased  abroad  and  are 

-  I  tip  large  as  a  natural  market  of  the  arrangements  relative  to  the  merger.  The  followint  ha.s  anneared  in  the  being  offered  back  to  Canadians  ^  Kot.icp  hn.g 

''  '  ■  ”  i  y^est  It  appeara  to  need  only  such  Financial  Outlook  Somewhat  Obscure  i  London  dally  press:  at  ha  regain  pricM.  ^  I  RonHholHorg  of 

I  enterprise  at  la  now  being  shown  by  Matter  which  are  exercising  con- i  "it  is  not  difficult  to  understand  '  Aside  from  the  Injustice  to  the  |  iQn/,  a_ 

— ■  I—  .1  _  _  the  trade  commlsslonsrs  to  preclpl-  slderable  Influence  on  the  Canadian  the  Canadian  Gmernment’e  view  of  i  ^®'"®  holder,  this  mbargo  coMe-  ^  ,  j  , 

■  ■  .  ■  — V !  tate  a  vast  volume  of  business  Into  atock  and  Investment  markets  are  I  the  situation  created  by  the  selling  I  ^  works  Injustice  to  the  Can-  asked  at  this  - 

*  !  I  Imperial  channels  during  the  next  those  relating  to  the  cmhai  go :  of  stocks  previously  held  on  this  I  u  ’’r  5*1  »  certain  provisit 

L.  R.  STEEL  few  months.  against  the  Importation  of  Canadian  j  side  In  the  Canadian  markets,  but  P®®^-  **  Bonds,  such  rei 

'  Berrlers  To  Be  Sumoimted.  securities  and  the  freeing  of  the  at  the  same  time  it  Is  considered '  ®'''™'®”^'.  non-lnterfer-  condition  th 

SERVICE  It  Is  estimated  locally  that  Canada  Victory  Bond  marker.  PIr  Henry  !  here  that  the  policy  adojrted  Is  a  I  ®'^®  i t  tJit 

could  have  diverted  with  advantage  Dravton  held  conferences  with  ib«  j  short-sighted  one  and  must  have  a  I  ^  pointed  out,  Canadas  position  Uompany,  Limi 
CORPORATION  '  at  least  1200,000,000  worth  of  busI-  stock  exchanges  and  fiaanctnl  In- 1  damaging  effect  on  Canadian  credit,  | ‘^ of  said  Bonds. 

LIMITED  I  TCOJ"  which  terwts  during  the  week  and  the  nu- ;  Holders  of  Canadian  eecurlUes  will  P’‘oductlon  of  manufactures,  and.  j  mailed  to  all  h< 

I  found  Its  way  to  ths  other  side  of  the  turc  of  the  dlscusRions  seemed  to  feel  aggrieved  that  as  a  result  of  this  “o^e  especially  Just  now,  of  crops.  ^  Bondi  i 

I  border.  The  familiarity  wlthr  Amer-  have  a  bad  effect  on  the  stock  mar- 1  Government  action  the  market  for  ;  latter  are  now  being  exported  |  / 

EXECUTIVE  OFFICES:  lean  markets  acQutred  during  the ,  kets.  Evidently  the  financial  situ- j  their  securities  has  disappeared  at  should  be  reflected  to  a  '“-'w-  Pvnw  forr 

Room  204  Ro.val  Bank  Bldg.,  Toronto,  Ont.  j  war,  and  the  a.ssurance  of  quick  de- ■  atlon  Is  noue  too  rosy  and  th"  opi- 1  least  for  the  time  being,  and  the  ®'*^*®  balance.  In  Mdit.on,  tne  _  Tiuay  o 

ncsaic  n  j  1  Hvcrles  whlcli  indualTlal  flrins  lu  the  como  In  obscure,  i  action  will  not  tend  to  popularize  statement  is  now  made  that  negotla-  io  sDll  a  S6n0U6 

fRED  DOiMEffR  ^c»'T,.«are,  I  I'nltod  States  could  promtss,  are  the  The  view  taken  on  the  Street  Is  further  Canafllan  Issues  which  may  proceeding  ^tween  the  gented  at  the  ^ 

catRiES  T.  IIIF.’ Csniditn  8ns,.  j  barrlern  which  the  present  trend  of  ,  that  the  etock  markeis  will  mark  be  made  in  the  future  in  this  coun-  British  Government  Md  the  lAnaaian  ^ 

PERCY  BYSSHF,  Sn^,..  MniKrtai  i6.rrict  I  events  will  have  to  Bunuount.  The  time  till  the  financial  outlook  suows  try."  bonks  wltJi  a  view  to  arranging  for  tha  vv>c 

—  j  lazluesa  on  the  part  of  Importers,  improvement  and  there  Is  clarlfica-  .'Vnother  from  h  t.oiidon  daily; —  payment  *’1'  Itoltaln  of  her  v,4  v,  '*  «  ♦  o 

BRANCH  OFFICES-  however.  iB  Btaadtly  dtsappeartog  to  !  tion  of  some  of  the  uncerlatnUea  be-  M'lthlu  the  past  few  days,  cable-  outstanding  tlcbts  to  Canada,  con-  WnlCtl  IS  most  a 

HAMILTON.  -  -  .  Onewio  I  j  face  Of  the  allurements  whtch  British  '  petting  the  industrial  situation.  grams  from  Ixmdon  iiad  dispatches  imcted  during  the  war  through  the  into  effect. 

enPrTxH^B'ivvK  '  '  1  produccrs  OTe  aow  presenting,  - - - - - - -  from  other  finaiulal  (  enires  have  purchase  of  supplies  from  th.a  coun-  ,  .  , 

Kl-rCHENER.  -■  I  Not  XggTOUtxO  £B0Ogh.  :  (lons  which  prevailed  early  in  Sep-  appt  ni-vd  in  Uie  Canadian  dally  press,  i 

WINDSOR,  ...  Ontario  Opinion  still  prevails  here  that  tember  the  buying  power  of  the  west  We  shall  close  this  ineialment  by  i  Clearly,  this  Is  an  opportune  mo.  tO  deposit  ' 

bravKin’  !  the  Brttiah  have  not  bean  aggressive  '  will  not  he  seriously  effected.  There  quoting  one  of  these,  it  is  from  that  finance  Minister  to  nnnv  sien  the  1 

BRANTFORD,*  •  Ontsrio  '  enough  In  Rupplontlng  the  German  Will  be  an  enormous  demand  during  moat  influential  paper,  Ihe  London  i embargo,  from  which  |io«*ry*v-TVM.<i+iftT 
OLEBEC.  •  .  .  .  firms  who  took  a  big  tribute  from  1  the  next  12  montha  for  Imported  aril-  "Times":-  -  nothing  heneflelai  can  he  expected.  vies  Lrorporanoi 

HAarra^y,’  *  ’  oSwSl  country  to  the  pre-war  days,  icles.  and  the  range  of  commodities  "Con.^lderaide  cminm  nl  has  been  ’^hich  is  creaUng  a  store  of  oh-  by  e«riie.St  TTiall, 

OTTAWA.  -  .  Ontario  MoM  dlroot  mathods  on  the  part  of  ■  desired  will  give  the  Brlilshers  caused  in  London  fliiaju  lai  circles  i  aiacler.  to  future  Canadian  f.nancial 

*  I  Country  eBtablUhmenta,  it  (  plenty  of  *eope.  The  posi-haryest  by  the  Imld  eiaiemem  in  the  Times  efforts  abroad,  !  rull  infom 

SvULTSTE.  MARIE,  ^tario  1*  aIbo  b«Il»VB4,  WQuId  bo  A  potent  seABOU  lE  BoeesBarily  a  quiet  one,  it  of  yesterday's  date  that  the  interests  .  '  obtained  from  a 

oshawa.  -  2?*^“  factor  so  far  as  the  western  market  Is  '  is  pointed  ouL  ov  mg  to  the  fall  of  Canadian  Iwnd  deaiem  were  con-  I  . 

wmBORO.^  :  ;  oSSSlS  conoemed.  I  plowing  and  th-eshing  diverrions  of  aidered  in  the  recent  renewal  by  air;  SAVE  EVERY  BILL  ‘ 

SOREL.'.’  ....  Quebac  IVesUs  Bojlng  Powor  Npt  AffectBd.  the  rural  west,  but  a  record  holiday  Henry  Drayton,  Piuance  Minister  of  j  — w  aa  ^  •  i 

THREE  RIVERS.  .  Quebec  j  While  wboot  prices  hare  t^en  a  and  an  active  winter  trade  is  lookedCaaada,  of  the  embargo  on  the  Im-  i  FOR  OLD  McOILL  : 

^  precipitate  tumble  from  the  quota,  for.  iwrtatlon  of  Canadian  Beeorltie^  j  W 


inc  to  Canadian  banking  institu¬ 
tions; — 

"Canadian  institutions  are  bor¬ 
rowers  of  bttlwecri  $t.’''(),,i0,i,0ii0  and 
$."00,000,000  in  Ihf'  AmcrUau  mai  k'‘t.s. 
Tbese  loans  arc  sRciicd  by  Canadi.in 


!  been  paid,  the  British  shareholders 
!  will  need  a  pretty  substantia'  benus 
to  compensate  them  for  many  years 
!  of  unrenruneratlve  investment  in 
:  this  Nova  Scotian  enterprise. 


In  the  various  ^Himnients  made  ’  j  | 
I  upon  Ihi.-i  matter,  the  inter, '.u  of  tbe  •  | 

I'.inadian  \voiil,i-tM'  iiive.Ktov  .se, 111.5  to  1  | 
li.Tve  been  entirely  lost  siphi  of,.  | 
doubtless  be<  aii.=eJt  wa--  frit  that  his  j  ;  j 
interest.s  .‘'hoiiid  be  stibordmaferi  to  |  j  1 
that  of  the  eountrv  at  largo,  Y'ei.  it  ;  | 
i.'-  a  p<'or  ease  wbicit  ha:  'o  d'rregard  i  ! 
the  interests  of  an,\.  Tlie  interest  of;  I 
the  counli.i  at  large  i.s  but  the  sum  '  i 
total  of  the  inferr:-ts  of  the  indiviri-  !  1 
ual.  I  I  I 

Many'  citizens  of  Cana  la  have  sur- !  |  i 
pins  funds  vl.dti  Uie,>  ivisli  to  in-'!  , 
test.  Having  .sfl.trpins  funis  is  farji 
troin  being  a  (rime.  It  i.s  a  condi¬ 
tion  whicli  in  go, cruuiental.  financial  , 
ami  induetriBl  circles  is  coueidcred  ; 
liighly  dcslrahie  and  pral.seworlliy.  It  j  1 
is  refie'led  in  llie  large  totals  of  i 
.-.■i\ingF  sliown  In  deposits  of  Can-l!  . 
adifiii  banks.  ( 

It  lb  important  to  remember  that;  I  . 
iticse  balances  are  the  property  of  in- 1  | 


WEST  DESIRES 
LARGER  TRADE 
WITH  BRITAIN 

(Combined  trom  Page  J.) 


Hailway  developed  unu.-ual  activity  ,.,n<QUou  of  tbe  "'esc  balances  are  the  property  of  111- 

at  25.  After  it.s  recent  dip  to  around  Controller  of  tbe  Siato  <rt  New  York  depnsiton^-not  the  property 

..-  ,  ,  _  -  .  ,  (lie  government  or  of  tJie  banks. 


Safe  Re-ill  vestment 
of  Novtimber 
Interest 

We  own  and  offer  a  long¬ 
term  security  which  is  an 
obligation  of  the  Domin¬ 
ion  of  Canada,  on  which 
a  cash  return  of  6.20^?  per 
annum  is  realized,  and 
which  shows  an  apprecia¬ 
tion  in  principal  at  matur¬ 
ity  of  over  IT  'r  of  the 
amount  invested. 

These  Bonds  are  selling 
on  a  basis  to  yield  6  60^'. 
Full  particulars  upon  ap¬ 
plication. 

Buforr  You  Invest 
Consult  Us 

.^Emiliiis  lands  &.  Co. 

m  m  LIMITED 

n..iUir.A  IWCaTMTUT  RAXIUFDC 


Ouf  fMatto*  4»  WMWMnt,  (/r, 

ear  liner  pate  our  corner)  and 
our  irrrici  nidi  pieatt  you. 


Union  Tnist  Company  I  of  the  tlmea. 


u 

40  mM  S*yji^  ^  0fCMm^y0 


JaivlB  Dulldin^  ^  INVISTMDJT  INKERS 
TORONTO  ESTABUSHCD  IA9I 

T  CORRESPONDENTS  r 

|X>NDOK.ENG  NEW  YORK  MONTREAL  WINNIPBO 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

EXECUTIVE  OFFICES: 


PERCY  C.  DEEBLF.  rrmidem 
(RED.  DOBMEIER,  SfcT-Treatarer 
CURIES  T.  LIEF.  CaiMdun  Suf,. 
PERCY  BYSSHF.  S»>(..  Miuiirtal  Ihatrict 


BRANCH  OFFICES 
HAMILTON.  -  -  -  Onewio 

MONTREAL,  -  -  -  Quebec 

ST.  CATHARINES.  ■  Ontario 


KITCHE.NER.  -  •  Ontario 
WINDSOR.  -  .  .  Ontario 
WINNIPEG.  -  -  Manitoba 
BRANDON.  •  -  .Manitoba 
BRANTFORD,  -  -  Ontario 
QUEBEC,  ...  -  Quebec 
SHERBROOKE,  .  .  Quabw; 
HAILEYBURY,  .  .  Ontario 
OTTAWA  ....  Ontario 
SLDBLDY.  .  .  -  Ontario 
PORT  ARTHUR,  .  Ontario 
SAULT  STE.  MARIE.  Ontario 
OSHAWA.  ....  Ontario 
PBTERBORO,  .  •  Ontario 
LONDO.V,  ....  Ontario 

SOREL. . Quebec 

THREE  RIVERS.  .  Quebec 


SAVE  EVERY  BILL 
FOR  OLD  McGlLL 


Western  Power  Company  of  Canada 

Limited 

First  Mortgage  5%  Bonds 

Notice  has  already  been  given  you  of  n  Meeting  of  the 
Bondholders  of  this  Company  to  be  held  on  November  Ist, 
1920,  As  you  have  been  advdsed,  Bondholders  will  be 
asked  at  this  Meeting  to  approve  a  resolution  waiving 
certain  provisions  of  the  Trust  Deed  securing  their 
Bonds,  such  re.solution  to  become  effective,  how’ever,  only 
on  condition  that  the  British  Columbia  Electric  Railway 
Company,  Limited,  shall  guarantee  principal  and  interesFt 
of  said  Bonds.  Particulars  of  this  projxjsal  have  been 
mailed  to  all  holders  of  VVesteim  Power  Companj'  of  Can¬ 
ada  bje  Bonds  ■w'hose  addresses  are  available. 

Proxy  forms  have  been  coming  in  rapidly,  but  there 
is  still  a  serious  danger  of  sufficient  Bonds  not  being  repre¬ 
sented  at  the  Meeting  to  legalize  proceedings.  If  by  the 
time  of  the  Meeting  proxies  are  not  available  in  sufficient 
number,  the  resolution  cannot  be  canned  and  the  pioposal. 
which  is  most  advantageous  to  Bondholders,  cannot  be  put 
into  effect. 

In  the  interests  of  all  Bondholders,  we  stiDiigly  urge 
you  to  deposit  your  Bonds  with  any  Bank  or  Trust  Com¬ 
pany.  sign  the  proxy  form  and  forwai’d  it  to  Royal  Securi-' 
ties*  Corporation,  Limited,  164  St.  James  Street,  Montreal, 
by  earliest  mail. 

Full  information  and  additional  proxy  fonns  may  be 
obtained  from  any  Branch  of  Royal  Securities  Corporation. 

J.  D.  MORTIMER, 

President, 

Western  Ptywe?  Company  of  Canada,  limited. 


m  0  W  1  M  •  1  •  practically  a  single  cniiiy — is  Man- 

Lmen  Industry  in  Canada  in  j;™' 

i  O  i*  II  cording  to  the  fielgian  process,  and 

Position  Compete  Successfully 

jk  •  «  IP  -  •  j  rputt  under  the  Btiper-.  ision  of  (  xperr 

AinaT  I*  Ilf  Qn0An  ^OUlltriCS  !  '^ho  have  c;ppnf  years  in  ihe 

— - I  yarns  result.  Fiom  (‘■•■.s  to  '.n'.s  dry 

Kfforts  of  Men  Behind  Dominion  Linens,  Limited,  and  Flax  ;  spun  and  2n  s  to  nn  ^  wei  spun  ate 
Spinners,  Limited,  Have  Resulted  in  BuUdinj?  Up  a  Wholly  «"/'  “"f!’  '  <<>nsidcr- 

Self-contained  Combination--Plant8  Timing  Out  Immense  j^jn^'.^oven,  fht 

Quantities  of  All  Kinds  of  Linens  Made  rrom  Canadian  rountry  is  a  great  tinx-gro  vMg  land 
Flax — Wide  Market  For  (ioods  From  Atlantic  to  Pacific —  and  with  plenty  of  raw  ntateriai 
Future  of  Industry  is  Assured.  within  easy  reach,  and  ready  mar- 

_ kets  for  the  product,  the  industry  s 

_  j  ,  .  I  ( future  seems  assured. 


Self-contained  Combination — Plants  Turning  Out  Immense 
Quantities  of  All  Kinds  of  Linens  Made  From  Canadian  rour 
Flax — Wide  Market  For  (ioods  From  Atlantic  to  Pacific —  and 
Future  of  Industry  is  Assured.  "ith 


Canada  iis  taking  her  place  as  a  i  Limited,  and  Dominion  Linens,  Lim-| 
great  linen-making  country.  Owing  lited,  are  making  a  successfui  effort. 
•  0  the  enterprise  of  a  group  of  Onta- 1  to  compete  for  the  laurels  of  the  fa- 
rio  men.  the  linen  industry  has  been  mous  linen-making  industry.  ! 


Business  Development 

on  the  Pacific  Coast, 

AirrMPORTANT  OPEN  DEPOSIT 
MICADISCOVERY  SMOKaESSCOALj 
IN  B.  ratUMBlAi  NORTHERN  B.C. 

Mammoth  Quantities  Found  ii.  Nearly  2,000  Square  Miles  i 


firmly  established  in  this  cotintry, 
and  a  complete  plant  with  an  enor- 


Mholly  !ielf-('nii tallied. 

In  this  combined  effort  these  con- 


RIORDON  LIKELY 
GIVE  Z'A  FOR  1 


mous  output  has  been  built  to  nianii-  panies  hold  the  unique  position  of  1]  |  ^  ^  U  /  ^  run  I 

laeture  the  finest  grade  of  linens  In  being  the  only  enterprise  of  its  kind 

the  world  from  flax  grown  in  Can-  wholly  self-contained  on  the  North  - 

nia.  retted,  scutched,  spun,  woven.  American  Continent.  The  coniple-  >en  llUtrfliiifioii  Likely  lo  he  of  Vo- 
t'leached  and  finished  in  a  Canadian  !  tion  of  the  new  scutching  mill,  which  Par- Value  Class  Might  Pi'y 

plant,  and  for  the  first  tj^e  on  this  I  is  now  in  operation,  makes  the  com-  <!  Per  Cent, 

continent.  pany  independent  of  all  otiiside  While  no  announcement  was  made 


pany  independent  of  all  otiiside 


NtM-thern  Part  ot  Province —  Forming  I.argest  Area  in  the 
Surface  Showing  Indicates  i  World  Are  in  Negotiation  for 
Very  High  \'alues— Wonder- i  Sale  to  Bri.i.sh  Admiralty  in 
ful  Specimens — >Find  is  Well  I  the  (iround  Hog  District 
Situated  For  Transportation.  Near  Hazelton.  j 

(From  the  Tancmirer  Bureau  of  The '  Vancouver.  —  '•.\egotiation.s  are 
Finuiicial  limes.)  pending  between  a  s.vndirate  repre- 

Vancouver.  v.  iiat  is  considered  by  senting  the  British  Admiralty  and 
many  minins:  men  to  be  the  most  the  owmens  of  the  Ground  Hog  Coal' 


SCOTT  ItEALTY  CO. 


BUSINESS  LOCATERS 

410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEY.  4272 


Houses  and  Lots,  Business  Property,  Ixtans,  Insurance, 
Hotels,  Apartments,  Rooming  Houses,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


The  completion  of  the  spinning  .sources  for  the  enrryina  on  of  its  af  the  meeOng  of Vhe  directors  of  the  B^fH^*^Coliimhi'a  Tn  manv  yeaVs  ha^  o 

mill  of  Flax  Spinners.  Limited,  sup-  operations.  Flax  is  ^rnwn  in  large  Ri„rdon  Pulp  &  Paper  Company,  in  {..J,  la 

plied  the  missing  link  in  the  industry  quantities  by  the  company  itself,  and  regard  to  the  share  capital  reorgani-  of  mines  at  ^  Victoria  by  Maior  H  ffe  *worirt  *^  G  tiTe  ^^annolfncmn. 

in  Canada,  and  the  finest  grade  of  from  the  flax  in  the  stook  to  the  zation.  it  is  anticipated  that  the  basis ,  ^  Forster  and  a"sociat08  in^a^^^^^  iLa  Z  n  r  klnten  inCto^ 

linens,  comparing  favorably  with  the  linen  ready  for  the  table,  ail  stagiw  o'  the  proposed  exchange  of  recuri-  mnfV.  mir-a  wpo  by  R.  f.  Campbell-.JohnstoD 

r>  •  J  It  •  j  1  •  *  el.  e-  I  e  1  •  e  iAiu|iu.AAi  wi  .  tuii  Hiotn  Quanlitv  ui  Riica  wniCD  was  thi*?  ri-tv  thp  man  who  onpnpd 

Belgian  and  Irish  product,  is  now  of  the  operation  are  completed  ,n  its  ties  will  be  .3V..  shares  of  new  no-par- '  found  in  the  northern  nart  of  British 


mineral  diseover.v  in  pioperties  for  the  purchase  of  nearly 
mhia  in  many  years  has  ;  o.noo  square  miles  forming  the  larg-, 
'lorfed  to  the  department  est  smokeless  steam  coal  deposit  in  ^ 
Victoria  by  Major  H.  the  world."'  Is  the  announcement' 
nd  associates  in  a  mam-  niade  by  R.  C.  Campbell-.JohnstoD  of, 
ity  of  mica  which  was  this  citv.  the  man  who  opened  the , 


being  made  in  all  its  stages  in  the  I  own  pl,ants. 


I  lies  will  ne  snares  oi  new  no-pai-  found  in  the  northern  part  of  British  Ground  Hog  district 
v.oIue  stock  for  each  share  of  the  old  ,  Columbia.  '  r- 


I  Wni-kei  ic  Wide  One  securities  Of  the  holding  company.  .  ,,  .  .  ..  .v  .  ■  . 

'  TI  .  .K  ^  ’  1,  '  "  ^  ■  ,  a  i,  'The  status  of  the  present  company,'  ,  *bat  just  be-  pany  wiin  wnicn  ne  wa.=.  associaieia 

That  the  rcMiIts  are  appreciated  by  aftpr  the  formation  of  the  new  |  ’be  snots  set  in  and  when  the  („  Quebec  opened  negotiations  in  1tt12 

p  I  the  buying  public  is  evidenced  by  the  .Rjordon  Comoanv  1  imited  became  bai'U’  was  thinking  of  returning  with  the  British  fJovernment  through 

i.j  fart  that  the  companies'  output  for  much  in  the  natui’e  of  a  holding'com- i  ’he  very  best  of  musrxivite  Mr.  Campbell-Iohnston's  cousin,  the 

nl  the  next  nine  months  IS  contracted  pany.  will  thus  he  continued.  mica  was  lound.  Duke  of  Argyll.  This  deal  was  pend- 


Pioiieer  Efforts.  That  the  rcMiIts  are  appreeiated  by 

The  nearest  approach  to  this  |  fbe  buying  public  is  evidenced  by  the 
achievement  was.  the  pre-war  inanu- 1  ’bat  the  companies'  output  for 
facture  of  linens  bv  the  Dominion  i ’be  next  nine  months  is  contracted 


iiuiiiuia.  ^jj.  camphell-Johnston  and  a  com- 

Major  For.ster  states  that  just  be-  ^  pany  with  which  he  wa.s  associateid 


mica  was  found. 


Lfncn.s.  Limited,  the  pioneer  In  the  1  fo' ■  Canadian  linens  are  now  used  i  "There  is  virtually  a  w-hole  moun- 1  jpg  until  1914.  when  l/ord  Rhondda 

industry  in  Canada.  At  that  time ! all  over  the  country  from  ,„rr,oa  m-nr  Tta  i.nuinpaa '  **'  major  said,  "and  if  rame  to  fanada  and  after  looking 

the  yarns  were  spun  abroad  and  af-i  Halifax  to  Vancouver,  and  even  in  Tiirneo  ocei  us  misiness,  (j,a  values  we  saw  on  the  surface  are  over  the  property  derided  to  take  It 

ter  being  brought  over  from  Bel- i  the  far  Yukon  sales  have  been  isatis-  as-sets  as  a  going  concern  to  the  |  ^ny  indication  of  what  may  be  con-  providing  his  engineers  -were  saUs-  i 


•VS'hen  the  Riordon  Pulp  and  Paper!  pf  j,  pjpjpr  jf 

Company  turned  over  its  business .  values  we  saw  on  the  surface  are 


P.G.  &E.RY. 
WILL  SOON  RUN 
UP  TO  QUESNEL 


ifWeBUYandSELL: 


er,  the  product  has  oP^fating:  enterprise,  the  j  fidentiy  exper fed  when  the  operations  pn^ineers  rame  out.  the :  Entire  Line  i-? 

years  and  hard  wear  Lnnitea,  the  former  recen- .  are  undertaken  to  remove  the  mica,  charter  for  the  road  to  the  property  i  Now  Confidently  Predicted' 


gium.  Holland  and  Ireland,  were  l  f^^tory.  Moreover,  the  product  has  t  fn  mor  the  operations 

ven  info  fine  fWl^rlcs  bv  the  Domin- ’  stood  the  test  of  years  and  hard  wear  ^  li.mitea,  the  foimer  r  ce  .  are  undertaken  to  remove  the  mica. 

io”  Linenrit  S'  OntarM  pS".  !  and  tea.,  many  articles  five  and  six  ^Jp^;  conve^lMe"  nref'errel ! 

Tint  during  the  war  the  supply  of  y-ar.s' old  being  stilMn  use.  and  two  shares  of  coZon  stock  in  Samples  arc  M  ..n.|erf,,l  Specimen., 

linen  yarns  was  cut  off  because  of  Many  l-arjfe  Ciisfomer^.  i  the  new  company,  the  dividend  on  the  I  Mica  has  been  located  Jn  quan- 

Z  The  large  customers  in  this  conn- i  preferred  securities  being  sufficient '  titles  in  two  other  portions  of  the 

I  ,  . try  .are  the  railways,  hotels,  depart- 1  to  maintain  the  10  per  rent,  ratepaio  province  hut  not.  it  is  generally  be- 

uZ  resZeZZZbsiSv  fnde  ‘ "igh  class  retail -on  the  old  securities,  without  refer- |  lleved.  in  such  condition  that  it  will 


en  one  ann  a  nair  i^narcs  or  /  P'’*’  Its  value  is  almost  priceless.” 
cent,  second  convertible  preferred'  .....  g.  , 

and  two  shares  of  common  stock  in  **^**  Mondertiil  Specimeii'i. 

I  the  new  company,  the  dividend  on  the  I  Mica  has  been  located  In  quan- 


ri«'  sptnnin.  d  Ic  M.  Ill"  I  '’"'Zl'""  b,"  “nl'rnf'o'n' '  “ 


Nearly  all  the  linen  used  on  ence  to  what  might  be  received  later  ,  command  a  ready  .sale  on  the  market. 


being  only  provincial,  w-as  strength-; 
ened  by  a  Dominion  Charter  hearing 
the  name  of  the  Naas  and  .Skeena . 
Rivers  Railway,  commencing  at  a' 
point  near  N'asoga  Bay  off  Portland 
Tnlet  and  running  hack  120  miles  to ; 
the  first  coal  fields.  : 


by  Next  Spring,  and  Vast 
New  Tract  of  Land  in  British 
Columbia  Will  Then  Have 
Been  Opened  Up. 


i  GOVERNMENT  • 
■  PROVINCIAL 

i  MUNICIPAL 

i  INDUSTRIAL  ^ 

I  FOREIGN  * 

I  BONDS 

li  BEAL  ESTATE 

"  and  IXSI  RAXCE 

I  GILLESPIE,  HART &T0DD 


Vancouver. — To  most  roast  people  I  H 


Might  Pay  as  High  as  (>  P.( , 

On  the  latter  consideration  - 


'•arn  necessary  for  the  manufaeture 
vf  linen  fabrics. 

Splendid  Results  tohiereil.  « 

As  a  result  of  the  foresight  of  the 


The  .samples  of  mica  brought  to  the  f'Oed  Rhondda  was  then  called  to  I  the  P.  G.  &  E.  Railway  is  known  only  sl 
eity  hy  Ihe  returned  soldier  party  ,  Pt^st  of  food  controller  and  be-  j  by  that  .section  which  extends  from  P 
i  are  wondevfiil  .specimens  of  mica,  fore  he  could  resume  negotiations  hej.Squamtsh  to  the  old  town  of  Lilllooet.  || 
*b''  the  crystals  lieing  large  and  as  far  died  The  matter  then  lay  in  'iis- 1  Until  a  few'  weekis  ago  the  roilwav  g 


711  FORT  ST. 

VifTORlA 


414  PENDER 

VANCOUVER 


dividend  on  the  new  Riordon — large- 1  the  eye  ran  defect  of  the  very  pense  until  Lord  .leilicoe  was  here  j  system  did  not  facilitate  extepdinu 


working  on  a  very  large  order  for  the  the  eye  ran  deft 

Canadian  Pacific  Railway.  The  United  L?,  f  ^  r  ’b^  ,  flne.st  qiialii,  known 


frOBBESPO.VDEXtT  INVITBn  g 


'  ,  .  .  _ o  split-up  shares  of  old  Riordon.  .4  .t 

States  hais  eommeneed  to  Import  a  „  ^  .  u-  t.  ■  _ 

iG  u,  .^1 _  per  cei.t.  disbursement,  which  ts  ron- 

constderahle  volume  of  linens  made  j  .  „  ,  .  ■  .  „  „„„  , 


last  year,  w-hen  it  -.vas  again  opened  j  the  trip  beyond  that  point. 


Before  the  war  .Major  Forster  did  and  has  been  under  investigation  j  auguraiion  of  a  through  run.  leavin  '^ 


a  lot  of  prospecting  in  the  far  north-  '‘ver  since. 


K  i,  ^v  the  companv  and  several  higSidered  in  market  circles  as  a  eon- j  pm  portions  of  the  province  in 

men  behind  the  new  industry  and  |  _ _ •_  servative  expectatinn.  would  meau|f,p3mh  of  mica,  so  that  when 


the  r  untiring  energy  splendid  ZTwZrthe  companv  w  ll  not  be  bat  the  hiilding  company  would  he  ^  .  Outelde  of  Wales  and  Pennsyl- '  change.  The  completion  of  the  Deep 

suits  have  been  achieved:  tjie  project  in  receipt  of  sufficient  revenue  to  ^^led  at  once  to  proceed  to  hither- ; 'ania  the  smokeless  steam  coal  de- ,  Creek  bridge  and  the  extension  of 

wa,s  .micces.^ful  .V  financed  during  ’be  fact  the  companVs  on-  '•’Imos’ Per  annum  on  the  new  „nprospc,  ted  country  without  anv  Poatts  in  the  Ground  Hog  district. ,  track  laying  will  probably  make  it 

cnrly  period  of  the  war  and  H^miri-  a^^^uer^o  ^  ^  no-par-value  share.s.  while  a  t.  pef  i  loss  of  time  His  party  had  several:  about  IRP  miles  from  Hazelton.  are ,  possible  by  next  spring  to  leave  Van- 

ion  Linens.  Umited,  were  able  p  ^  '  cent,  diviifend  would  permit  of  parti-i  wonderful  experiences  and  made  one  lha  ''iyIv  fbe  world  of  any  im-  ,  couver  in  the  morning  and  reach  the 

r  the  Government  from  yarns  cip.ation  on  Ihe  part  of  shareholders-!  ,wo  discoveries  which  on  further  Parlance  and  mining  engineers  give:  old  and  beautiful  town  of  Quesnci  in 

'fured  hy  its  siihsicliary.  Flax  Sales  Inereaife  fiO  P.P,  of  well  over  that  r.ate.  j  investigation  may  prove  to  he  valu-;*hc  quality  the  highest  praise,  espe- '  a  little  over  twenty-four  Lours. 


Of  IVarld  Importiino^ 


j  Squamish  in  the  afternoon  and  .-c.k  li- 
;  ing  Williams  Lake  early  the  follow- 
I  ing  morning  has  made  an  Important 


I  a  matter  of  fact,  the  company'.s  op- 


R.  P.  CLARK  &  CO.  Ltd. 
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make  for  the  Government  from  yarns 
manufactured  hy  its  siihsicliary.  Flax 
Spinners,  Limited,  large  quantities  of 


I  Canada 

Sales  Inerenife  fiO  P.P, 

F.very  effort  iis  being  made  to  cope 
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of  well  over  that  rnte. 


So  far  as  can  be  ascertained,  the  j  able,  of  the  mica  find  not  one  of  cially  from  the  standpoint  of  Admir-  The  general  manager.  Mr  A.  H. 
larci  of  the  new  Riordon  Company,  ,},p  ^o„b(  but  ally  requirements.  Buckworth.  and  the  superintendent. 


airplane  fabrics  so  necessary  to  Can-  fast-inerra.'^ing  demand  for  board  of  the  new  Riordon  C  ompany,  the  men  has  the  least  doubt  hut  alty  requirements.  |  Buckw, 

ada  s  effort  as  a  maker  of  war  mate-  products.  The  increase  this  took  no  definite  action  on  ,  that  a  very  valuable  asset  to  British  i  To  get  the  coal  out  the  rallwav  will  Mr.  W 

rials  for  the  arin.v.  Since  the  w'ar  .  ouimit  over  Ir'JI  vear  'b''  dix-idend  to  he  paid  on  the  exist- 1  Columbia's  mineral  wealth  has  been  '  have  a  grade  of  1  per  cent,  leading  asstime 

tho  nNflrhlnoe  Koati  r»r»TvinlAtAi v  j  »  _  _  o  *  ‘  t  4«o-  nAu*  Pi/Nfrlrtn  wV^irVt  Inmb  Iiboti  . _ j  .  »  t _ .......1.- 


the  machines  have  been  eompletelv 
converted  t-t  peace  purposes,  and  arc 


is  fully  sixty  r>'’r  cent.  The  com¬ 
pany  has  grown  this  year  more  than 


turning  out  immense  quantities  of  all  ^  ^  '  ,../f,ax ' grow n  last  year, 

rinds  of  linens  made  from  fanad, an  I  endeavoring  to  increas-e  its 

'  '**■  I  output  to  catcli  up  with  the  demand. 

Found  Fawtrahle  (.oration.  I 

Flax  Sitiiiitinn  FiMornblc. 

This  successful  position  of  the  in- ' 
dUFtry  to-day  is  due  to  wise  nrgan- 


ing  new-  Riordon.  which  has  I'cen  i  ppppypred.  Alre.ady  communication 
selling  in  fairly  large  volume  on  the,  been  opened  with  a  British  firm, 
unlisted  department  of  the  Stock  Fx  ,be  largest  dealers  in  mica  in  the 
change  around  .6b.  world,  and  in  a  few  d  av.s  a  renresent- 


that  a  very  valuable  asset  to  British  i  To  get  the  eoal  out  the  rallwav  will  Mr.  W.  kL  Roberts,  both  of  whom 
Columbia's  mineral  wealth  has  been  '  have  a  grade  of  1*4  per  rent,  leading  asstimed  their  new  dutip*i  only  a  few 
uncovered.  Already  communication  ffob)  the  mines  to  the  water,  ihnalweek.s  ago,  have  just  returned  from 
has  been  opened  with  a  British  firm,  giving  dow  n  grade  for  tTie  heavy  i  an  inspection  of  the  whole  system, 
the  largest  dealers  in  mica  in  the  hauls.  This  railway  has  a  partirula r  As  a  result  the  public  are  promised 
world,  and  in  a  few  days  a  represent- '  J^ignificancp  in  international  trans-lsome  very  important  further  im- 


I  Large  Tract  of  Land ,  Warehouse 
Sites  and  City  Property 


dUFtry  to-day  is  due  to  wise  organ-  The  flax  siliialion  this  year  is  un  nlaced  before  the  sharehnid 

ization.  It  was  found,  for  instance.  -Mtany  favorable  ,o  the  company,  Z'Z,Jl'”Zrtl5g  concern 

that  a  certain  river,  the  Speed  at  Out  of  the  thousand  acys  gnovn  by  ei  s  of  the_^Mi^cjtm  en,. 
tiueinh.  diinllcated  in  general  Char-  them  in  Wellington  County,  .some  91  _ 


It  is  regarded  as  unlikelv  that  gijyp  company  will  be  in  the  portation  circles,  as  it  holds  the  char-  provements  as  quickly  as  certr.in  I 

there  will  be  any  official  announce-  consult  with  the  locators  of  '  ter  rights  to  the  only  pass  from  Brit-  roiling  stock  ran  be  ^secured.  Sov- 1 

ment  of  the  Riordon  Pulp  and  I’apei  ^be  new  find.  In  this  connection  it  '  ish  Columbia  into  Alaska  where  a  eral  new  day  coaches  are  now.-  on  | 
hoards  proposal  until  Ihe  latter  |j,  py^nable  that  an  important  an- :  railroad  could  he  built,  namely,!  riicr.- which  will  not.  only  relieve  the  i 


lafjBir* 

CAMPBELL  &  SCHADEK 

Winniptfind  VincxaTtr  Offices 


tiueiph.  duplicated  in  general  char-  ttieni  in  Wellington  i  oimty.  .some  .it 
i  cteristics  of  temperature,  current  Pf'  rent,  is  of  very  fine  qiialitv.  aim  | 
and  quality  of  wafer.  Ihe  fanioiiiv  ret-  ’he  other  six  per  cent,  is  suitable  for 
ling  river  of  Lys.  Belgium.  ^Flax  iriw  .  Next  ye.ors  ,ierea.gc  w  ill  t  un  i 


BANK  STAFF  fHANGF.S 

l.\  ALBKKTA  FKM  |{K,S. 

Viilran.  .Alla.-  Fred  AIcKrnzie  of 


noiinremeiit  will  he  made  shortly,  ac- 1  through  the  wa»er-heads 
cording  to  Major  Forster.  j  Skeena  and  Stikeen  Rivers 

A  i  _  quently  any  railroad  eonm 

A  .SUCTPSSIUI  Group.  , 


railroad  could  he  built,  namely,!  riicr.- which  will  not  only  relieve  the  ! 
tlirniigh  the  wa»er-heads  of  the  congestion  of  traffic,  but  will  permit  ( 
Skeena  and  Stikeen  Rivers.  c,@nse-  a  long  deferred  overhaul  of  the  ex- 1 
quently  any  railroad  connecting  the  i  isting  equipment.  | 

United  States;  with  Alaska  would  be,-  A  more  welcome  improvement  ^till  : 


311  3fcIn,T«  Blk. 
WINNIPEG 


72S  Fodder,  Building 
VANCOfVER 


At  Victoria  it  is  stated  that  Major  |  forced  to  use  this  rn.id  a  link  in  will  he  the  provision  of  two  eom- 


Forsters  party  ha.s  been  the  mou,fbe1ine 


bined  sleepers  and  buffet  cars  for  : 


Spinners,  I.imited.  thereupon  decided  i  donlib-  this  ye.ir.  and  a  good  -upply  ,  N'anton  has  been  transferred  to  the  Mr.  C.ampbell-.Tohn.ston  expects  the  'he  acroramodation  of  those  w  ho  u.-e 

to  settle  their  plant  on  this  river.  I  of  flax  i.s  assured.  In  the  fare  of  the  |  branch  of  the  Bank  of  Hamilton  at  _  were  hi  i engineers  to  arrive  in  a  short  i  ihe  night  service  between  f.illooet 


nd  arr  geft^nK  exupllent 


I  poor  Hoigjaii  and  L’rPiirli  uro]).^  this  ‘  Vuh'an. 


‘:"'"P':‘':^ime'and  he  is  certain  ttiat  the  Ad-  and  Williams  Lake, 


II Hie  F.xpericiiccd  BorUers, 


To  furtlic)  enisuii  iM-rffciion  of  op-  ;)il  tlie  cii cutU'-lancfi-.  is  par 
eration.  a  Belgian  .mper’ntend  'iii  ex-  “-ou’ aging, 
pert  in  old-world  fibre  iirodiirtion.  I  Vw  m-.i 

and  many  exiu-rienced  BclglHii  work-  i  ui  t  •  ■  >,  m.. 

<  rs  arc  employed.  ,md  w  itir  a  Ihor-  The  metliod  of  nianiifac 
oughly  vapable  stafl,  l-’Iax  .Spinners,  these  two  compariler,  ■.') 


It  most  ,'idvantagrnu.sly  to  tlic  (om  managership  of  the  Merchpnt.s  Bank  7  .  !  come  the  possessor  of  this  grea*  coal  a  aiiaai  iaa 

my.  The  Russian  crop,  fori.ierly  i.s  announced,  L.  H.  Reilly  j.av  Ing  th;-V  7"  flebtu.  iB  C  SUPPLIES  " 

I  per  cent,  of  the  world's  flax  fibre,  j  bee,,  promoted  to  take  charge  of  the,  r'",'*®*'.  f'”'  ’T  _ '  .  ! 

apparentlv  a  thing  of  the  past  Xamavo  avenue  branch  in  Hdmonton  <***n  n,  so  as  to  he  earl.v  on  the  ground  Al  I  DJC  TIMRPR  ' 

-hile  the  Canadian  .snppiv  availa.ble  and  is  succeeded  in  l.ediir  by  John  ’  HDICkiTAI  TflllD  i  MmDLH  ; 

Iis  on  tli<^  inrreaKP.  Thp  oiitlooU  for  MrAr(}nir.  forniorly  manager  of  the  ^  •‘opting.  .  Mn|P|y  I  UI  I  MMn  - - - 

te  Canadian  line,,  induMrv,  und.r,  Moriin  bramh.  jery  favorably  WiiifcPW  n •.  wwii  (nntinenf  For 

I  the  Cl  eum'-lancf,-.  is  par  :i  iilai'ly  Okotoks,  Alta.- .lack  Welch  has ,  fegai  ds  to  transport-  MCYT  lUIADOlJ  Filing,  FbbuI  and  Dredirlnc 

-ou-  aging.  entered  the  .servdee  of  the  Merehants  >’  "f'r;'.  and  in  j  W  t  A  I  IVIM  KU  H  i  'Vork. 

I'liiiir.  I  hank  and  has  been  fransf^rred  to  u  ^'*®!*J*  Vancouver.  Few  people  realizp 

*  '  '  Killain.  Accountant  Carlson  of  the  it  •will  he  .  that  this  province  now  sunplies pra-:’- 

The  irteihod  of  inanutacriii e  b>  Merchants  has  been  transferred  to  to  bti»g  on  the  mineral  by ;  Board  of  Trade  \!TBmre^  (pp  dimension  tiirber 

fx . .  x-Li.vx  «vr^  Vu.w.xnvx.r  airpian^*.  ueut.  hcnroders  con-  TVIn  rklno  lannn  1.. _ 1  1  I _ N- _ ...  . _ _ ,, 


the  Canadian  linen  industry,  iindtr 
all  the  Cl eum'-lancf,-.  is  pur  uiilarly 


Moriin  bran.h.  ./‘’f  «ncl  ''fry  favorably 

Okotoks.  Alta.- .lack  Welch  has  .  t'”>-ansport- 

entered  the  .service  of  the  Merehants  ^''rr  ””  . 

Bank  and  has  been  transferred  to  ^  ’-'eut- ' 

Killain.  .Accountant  Carlson  of  the  ^ that  It  will  he  quite  j 


ORIENTAL  TOUR 
NEXT  MARCH 


iiich  arc  Vancouver. 


ttl^V 


i  used  all  over  North  Amrriea  for  p;’- 
,  ine.  canal  and  dredging  work.  No- 


nection  witl/the'  parfv  was  for  the'  i  7'‘'-  ^''orth  Amrriea  for  p:!- 

i  very  purpose  of  finding  out  the  op- .  Vancouver.-  The  trip  to  China  and_  me.  canal  and  dredging  w-ork.  N.i- 
poriiinitie.s  for  using  planes*  in  view  I  Japan  which  was  originally  fixed  to  w  here  else  can  the  proper  length'-  be 
of  the  possiliilitv  of  just  siieh  a  find  P'®’’''  members  of  seeiired  and  .some  mills  and  firms  are 

and  be  V,  .uatisfied  that  the  country  ' Board  of  Trade  will  he  made  next  :  speclaUzinc  on  this  das-s  of 

he  traversed  offers  many  fine  land- a  arrlv-  business.  , 

ing  plaees  for  planes.  eti  a’  b-'"  ’he  Counril  of  the  Board.  As  an  illustration  it  may  be  men- 

.\!iea  is'a  verv  valuable  mineral.  Fayne.  Secretary,  was  in- :  tinned  that  agents  Of  the  Ontario  Hy- 

Crvstals  1*4  Inches  bv  3*4  are  worth  s’Eucted  to  make  the  necessary  pre-  aro  Electric  commission  ban-e  re- 

$6.'9u  a  pound,  wsile  those  18  inches  Hmlnary  arrangements,  and  is  now  cently  secured  in  B.  r  the  timbers 

»>y  IS  inrhes  are  worth  $75  a  pound,  j  r^ady  ’o  receive  applications  for  re- ;  necessary  for  the  work  on  the  new 

In  the  new  find  the  men  state  that  intending  particl-  'Velland  Canal  in  the  Niagara  Penln- 

the  majority  of  the  crystals  they  j  P®’*’®’  journey.  i ^  number  of 


business. 

As  an  illustr.atlon  it  may  be  men¬ 
tioned  that  agents  Of  the  Ontario  Hy¬ 
dro  Electric  Commission  have  re- 
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handled  xvill  run  the  larger  size  and  | 
some  even  larger. 


UNCERTAINTY 

CAUSES  ANXIETY 


HAVE  GOT  OVER 
MILLION  DOLLARS 


Welland  Canal  in  the  Niagara  Penin¬ 
sula.  For  this  work  a  number  of  inches  at  the  hutt  have  h°en  sen. 
sticks  one  hundred  and  ten  feet  long  down  from  here.  .And  the  buyers  are 
and  thirt.v-two  inches  by  thirty-two  clamoring  for  more. 


I  unUwLO  ANAIl  I  T  Fanada  Uolonizatinn  Asm)-; 

.  _  eiaflon  Have  Great  Success  in 

'  B.('.F..R.  Manager  DnesiiT  Know  if  i  .  v 

rompaiiT  Is  Govenied  by  Homin-  |  western  busine.ss 

ion  Rallwav  Board  *  motvh  ago  in 

;  ‘  ;  the  interests  of  the  Western  Canada 

Vanronver. — The  uncertainty  that  '  Canada  Colonization  Association  have 
the  B.r.K.R.  is  to  remain  under  the  ;  been  given  a  most  cordial  reception 
'  jurisdieiion  of  the  I>ominion  railway  ;  at  the  hands  of  Ontario  merchants 
board  and  the  iineertalnty  that  fares  .and  manufacturers.  In  30  days  t  tey 
I  will  remain  at  six  cents,  is  causing  j  have  secured  subscriptions  ninning 
'olflcials  of  the  company  anxiety,  into  a  quarter  of  a  million  dollars 
states  General  Manager  George  Kidd. '  This  raises  the  total  contributions  in 
■Until  the  matter  is  derided  no  capl- 1  hand  to  more  than  $1,200,000.  The! 
tal  expenditures  may  be  made,  he  |  association  proposes  to  pfece  lOti.ono  I 
said.  farmers  alogstde  the  prairie  rail- ' 

‘‘Since  the  six-rent  fare  went  Into  ways  in  the  next  few  years.  ; 

effect  about  11.225,000  has  been - — -  j 

granted  in  wage  increases."  •’’tated  |  ijp  ■  nn  nAii  ||■|||  i 

.Mr.  Kidd.  'Last  year  wages  andiHrAVT  rlon  HAUL 
salaries  totalled  $3,452,666.  and  the  ' 

recent  Increase  which  went  Into  ef-  AT  PRINCF  RIIPFDT 

feet  on  October  1  amounted  to  $250,-  ”  '  '  nUrtll  I  ; 

1 0.90.  There  are  2.60O  employees  of  - 

'the  company."  Northern  Ports  Retnms  Show  $619,- 

if  it  is  decided  that  the  B.C.E.R.  201  TVorth  Were  Caught  During 
I  does  not  come  under  the  jurisdiction  S^tember.  I 

of  the  railway  hoard  the  company  Prince  Rupert. — Fish  of  all  kinds  j 


The  Battery  That  Time,  Itself,  Urges  You  To  Buy 

qit  is  the  plates,  the  ^ds — the  “buried”  parts  which  work  unseen — that  either  spell 
satisftiction  or  expense  in  battery  service.  ^  ^ttery  performance  cannot  be  judged  by  short 
trial.  Time  is  the  factor  that  tells.  Q  Why  time,  within  reason,  cannot  harm  the  TITAN 
and  hpw  your  present  battery  can  he  TlTAN-ixed  when  it  needs  repairs,  are  facts  that  any 
of  the  listed  S^ice  Stations  will  gladly  tell  you. 


Affi»|E»»«!«'»  BATTERY  SBRV  ICE  S'l'ATIOSi 
PALMER’S  BATTERY  SERVICE  STATIO.Y 
J.  W.  TREMBI.AY-  SERVICE  STATIIllV 
THE  EASTERN  fiARAIiE  .... 
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granted  in  wage  increases."  •’’toted  |  ijp  ■  nn  nAii  ubih  i 

.Mr.  Kidd.  "Last  year  wages  andiHrAVT  MoH  HAUL 
salaries  totalled  $3,452,666.  and  the  ' 

recent  Increase  which  went  Into  ef-  AT  PRINCF  RUPFDT 

feet  on  October  1  amounted  to  $250,-  ”  '  '  WinUU  nUrtll  I  ; 

1 090.  There  are  2.60O  employees  of  - 

'the  company."  Northern  Ports  Retnms  Show  $619,. 

if  it  is  decided  that  the  B.C.E.R.  201  TVorth  Were  Caught  During 
I  does  not  come  under  the  jurisdiction  S^tember.  I 

of  the  railway  hoard  the  company  Prince  Rupert. — Fish  of  all  kinds  j 
i  will  operate  under  v'arious  city  char-  t'aught  In  northern  waters  during' 

"  ters  and  agreements,  and  in  these  September  aggregated  in  v'alue  $61!*,- 
clauses  are  contained  proxiding  that  which  $239,968  represents 

the  street  railway  fare  shall  be  five  American  landings  at  Prince  Ru- 
rents.  $168,029  Canadian  landings  at 

"To  think  of  a  flve-cent  fare  ’be  same  port,  $25,856  the  catch  of 
would  be  impossible,"  declared  Mr.  ’be  Skeena,  $11,094  of  the  Naas. 
Kidd..  "Few  street  railways  are  of  Bella  Coola,  aud  $12,620. 

operatina  on  a  flve-cent  fare  to-day.  |  oT  Rivers  Inlet,  the  last  four  being 
The  recent  increases  in  wages  makes  j  composed  exclusively  of  salmon.  | 
it  impossible  to  return  to  the  flve-j  At  Prince  Rupert  Canadian  craft 
cent  fare.  Some  effort  should  be  landed  $132,840  of  halibut,  $32,142  of 
made  to  stabilize  the  revenue  of  the  salmon  and  $2,780  of  black  cod;  i 
I  company,  either  by  agreement  qp  by !  while  American  vessels  unloaded 


hbrthdrn  E/echic  Compa/ty 

LIMITED 


,  other  methods. 


$221,765  of  halibut,  $16,397  of  ealmon , 


Montreal 

Halifax 


Winnipeg 


Edmonton 

Vancouver 


"The  raising  of  fares  is  not  under  and  $1,806  of  black  cod.  Many  of  the ' 
consideration  by  the  company.”  American  boaite  were  unable  to  mar- 

_ _ I -  ket  their  catches  at  the  northern  fish 

Jort,  because  of  the  car  shortage, : 
The  Financial  Times  reaches  a  ^and  as  a  reeult  had  to  clear  for  Seal- ; 
class  of  pejple  who  are  Interested  'tie.  Much  of  the  salmon  landed  fromi 
and  able  to  buy  Investment  seenrla  these  boats  was  dressed  and  went  68 

>  pounds  to  the  ease.  1 1 


Study  the  Advertisements 

in  the 

Financial  Times 

OUBSCRIBERS  and  readers  desirous 
of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 

Address : 

Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL 
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SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7}i% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
Btnk  of  Toroate  BIdj.  Bora)  Bank  Chambfr. 
EDMONTON  CAIGARY 


RANCH 
IN  ALuERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.de  Roussyde  Sales 

Financial  Broker 
CC4  Grain  Exchan^t: 
CALGARY,  ALTA. 


Onion  Fire  aim  Gnsueity 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000,00 
WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Aufoniobile.  Plate  (ilass. 
liive  Stock, 

Health  and  .Accident, 
Surety  and  Bonding. 


School  Bonds 


to 


Trade  and  Financial  Activities  in  West  Canada 

ONT.  INTERESTS  WANTCANADIAN  EUROPE  STOLE  A  WINNIPEG  BLDG. 
HAVE  BOUGHT  REPRESENTATIVE  PERMITS  PASS 


ALBERTA  MINESIIN  PORT  OF  N.Y. 

•  ing  thcin  to  disronllnuo  national' 

-  ^  ,  ■  r  !  marketing  whilo  contrnlizoci  Iniyin^ 

Porcupine  and  Temiskaming  Steamship  Companies  Operat-'^as  secretly  eontinued  in  Envopc  t.s 
Companie.s  Purchtised  Blue  ing  on  Pacific  Coast  Offer  to  ,tiie  rtatement  of  w.  h.  ^yoo(i.^. 
Diamond  For  $450,000.  and  Pay  Proportionate  Costs  to 

Also  6  oloOfOOO  Option  .  vr0^crnincnt““~dftim  is  dorslog  th6  action  of  tho  C  anadian 

on  the  Canadian  Coalfields !  HeaTT  Rail  Charges  Across  Council  of  AgTicuifure  asking  for  the 
Property — To  Build  Railway.  S  Continent  Would  Be  Obviated  immediate  re-estabiisiiment  of  the 
■'  ______  _  Wheat  Board  and  the  appointment  of  i 

Edmonton.  —  Important  develop-.  (From  the  Tanconver  Btireaii  of  The  I  v 

ments  in  the  northern  Alberta  coal!  Financial  Times)  'in'H  r 


Diamond  For  $450,000.  and 
Also  Have  $150,000  Option . 
on  the  Canadian  Coalfields! 
Property — To  Build  Railway. ' 


I  ments  in  the  northern  Alberta  coal,  i  o„rt  ruo.i.. 

■j  industry  are  foreshadowed  by  the  Vancouver.— An  offer  to  pay  pro-  p  Vwrnnnf  ‘tr>  n’leet  Prenner 

visit  recently  to  the  city  of  J.  P.  portionate  costs  of  a  Canadian  cus- '  vp.’phen  anrt  m,-  VaMer  in  Winnin.L- 
!  Bickell.  of  Toronto.  Mr.  Bickell  Is  toms  officer  at  the  port  of  New  York,  i  ^  R„,rd 

I  the  head  of  two  large  Ontario  mining  ,  has  been  made  the  Dominion  Govern- ;  ^  r  ..  ij  s  I 

'companies  that  have  recently  become  raent  by  the  Canadian  Robert  Dollar.  rears  Loner  Mncat  Prlec.. 

i  interested  in  new  coal  mining  pro- .  and  Isthmian  Steamship  lines.  The  j  ‘  There  is  a  kind  of  a  government 
I  positions  in  the  field  west  of  Edmon-  proportion  to  be  paid  by  the  firms  is  :  buying  in  Europe."  declared  Mr. 
!ton,  and  he  is  now  to  make  further  based  on  the  business  which  will  de- ;  Wood.  "I  am  informed  on  good 
!  investigation  into  the  deal  and  the  velop.  The  offer  was  made  through  ;  authority  that  the  government?  et 
.prospects  for  beginning  work.  ,  the  transportation  bureau  of  the  '  Eti  rope  are  acting  in  concert,  and: 

i  R.  J.  Ennis,  also  of  Toronto,  Jos.  Vancouver  Board  of  Trade,  and  has  J  btiying  is  done  through  an  agenev  ; 

Errlngdon.  of  San  Francisco,  and  been  forwarded  to  Ottawa.  .acting  exactly  as  one  centralized' 

Gordon  F.  Dickson,  of  Brule,  were  Uaiilinir  tost,  !  buying  agency.  If  we  were  selling' 

with  Mr.  Bickell.  ,  Hauling  I  osts.  ,hrough  one  agency  we  would  have  I 

_  1  A  struggle  to  h.avp  the  Government  ,  same  advantage  as  they  ha\e  in 

iwo  Hlg  Mines.  I  establish  a  eustonw  officer  at  Now  ,  i.;,„.opp,  j  believe  the  buying  agencu.-^ 

The  Blue  Diamond  coal  mine,  about  '  York  has  been  carried  on  by  the  local  ;  m  bolding  prices  down. 

200  miles  west  of  the  city,  has  been  i  Trade  for  many  years  In  I  don't  blame  them  for  so  doinc 

purchased  by  the  Mclntyre-Porcupine  ,  ^tder  that  greater  trade  may  be  de-  -pbe  point  is  that  the  European  gnv- 
Mines  Company  and  the  Timiskaming  between  the  manufacturers  p,.fiinents  are  more  interejtted  in  th. 

I  Mining  Company,  which  are  both  Ontario  and.the  Eastern  Frovinces  .  buying  public  than  Canada  is  in  tln-| 
I  headed  hy  Mr.  Bickeli.  The  ptir-  Pacific  Coast  at  reduced  cpjlij,g,  pubib'  here  I  am  afraid 

chase  price  was  $450,000,  and  along  costs.  A  considerable  por-  take  over  the  selling  o! 

'with  the  acquisition  of  this  properly  '  ^1^^  ultimate  cost  of  goods ,  p,f,  j,  national  basis,  Europe 

I  the  two  eompanips  are  paying  $150.-  British  Columbia  is  added  by  ,  hammer  our  prices  down  .“till 

looii  .also  for  an  option  on  the  cana-  The  heavy  rail  haul  across  the  eonti-  lo^-er. 

dian  coalfields  property,  on  the  Hay  oent.  especially  since  the  increased  '  Could  Have  Had  Wheat, 

River,  about  250  miles  from  Edmon-  ;  freights  went  into  effect.  “Wheat  is  now  selling  at  a  doliat  i 

ton.  j  GoTerninent  Has  Ohieetions.  a  bushel  lower  than  it  did  when  the 

Shareholders  of  the  McIntyre  and  .  ....  ,  j  .  .Wheat  Board  ceased  to  function.  On! 

Timiskaming  companies  gave  their  consistently  re.u»“d  ’o  25O,0OO,u0ii  bustiels  tills  means  a  los.? , 

director.'!  permission  a  short  time  ago ,  the  proposals  of  the  Board  J250,000.ono  to  the  farmers.  1  do' 

to  secure  the  two  Alberta  mines.  I  ?/  Trade  Objection  '\a«  taken  at  |  know  whether  the  Wheat  Board,. 


Gordon  F.  Dickson,  of  Brule,  were 
with  Mr.  Bickell.  , 


which  were  represented  to  them  as 


first  on  the  ground  that  to  establish 


eould  have  sold  tin. 


de.-irali1t  fields  for  investment.  The  ^n  officer  a  New  ^ork  '' ^.s  not  the  •  p,.p,p  jj^p  ppjpp  „.bi,’b 

Blue  liiHuiond  mine,  which  Isa  going  df  the  deparfme.nt.  hut  this  ,,bfint  before  we  ceased 

conrern.  is  estimated  to  contain  6.-  bas  been  .an.swered  by  th®  assertion  jj.jp,  believe  w  r  could 

OOo.oiio  tons  of  marketable  coal,  while  TlraT  TliJ'  f'E>vernrnent  intends  to  oper- 1  ,fjp  p,.jjp  jo  t;,,  pp,. 

the  Canadian  Coalfields,  a  new  pro-  ^  "If*'"''’  -".  i  bushel.' 

peity  not  yet  opened  up.  is  estimated  J*”'  |  Mr.  Woods  point  out  (hat  the  con- 

at  iS.ddfi .Olio  tons.  The  <  oal  in  both  '  i  snmer  in  the  cities  should  be  gei- 

rascs  is  of  steam  grade.  advantages  of  a  water  haul.  jjjj^  f,p,j,.  j,,  g  barrel  less  than’ 


peity  not  yet  opened  up.  is  estimated  “  n  |  Mr.  Woods  point  out  that  the  con- 

at  iS.oof) .Olio  tons.  The  <  oal  in  both  '  PJ"'^'  j’"®'  i  snmer  in  the  cities  should  be  gei- 

rases  is  of  steam  grade.  advantages  of  a  water  haul.  jjjj^  f,p,j,.  j,,  g  barrel  less  than’ 

,  Their  Share.  '  the  price  before  the  slump.  The  niil- 

inerease  the  Hirpnt.  ,  Recently  'W.  F.  McClintock.  chair- hions  of  dollars  which  the  farmers 

The  balance  of  Sl.Ooo.noo  to  be  p.aid  rnan  of  the  transportation  bureau  of  '  would  have  gained  out  of  wheat  <  on 
for  the  Canadian  CnnlfieUis  is  lo  ♦b*’  Board  of  Trade,  teceived  a  letter  ,  i,ol  would  have  flown  right  info  the  i 
come,  according  to  Mr.  I’.ickelFs  from  Ottawa  intimating  that  there  ^  Pilipt;  ggrl  increased  the  prosperity  of  I 


oome.  acoorflinp  to  Mr.  lUckeU’p  ironi  Ottawa  intimatinp  taat  :  cities  and  inorraped 

statement,  out  of  earnints  vlthln  the  t\o  appropriation  for  the  estab-  ^be  entire  <oimtry. 

next  fifteen  years,  Profi'.s  of  $500,-  Pshment  of  a  customs  officer  at  New  ... 

non  a  y»ar  are  expected  from  the  York,  and  if  a  customs  officer  Ainil 

Blue  Diamond,  the  output  of  which  i!  'leslred  there  provision  for  his  up- 1  niJn  A  M I  VIM  I*  MLW 
to  be  increased  from  its  oresont  430  keep  should"be  provided.  Follo-wing  UflUnlllbllvIJ  lit  ff 
tons  a  dav  to  2.000  tons  a  dav.  It  is  fhir-,  Mr  .McClintork  and  his  com-  ■■mi  ft  ft 

thought  that  this  increase' in  pro-  mlttee  took  the  matter  up  with  the  IID|U|  LMLIU  I  I  M 

duction  can  be  effected  bv  the  end  of  ^wo  steamship  lines  operating  from.  HI'IR  I  Wa 

,  the  year.  the  Atlonfie  to  the  British  Columbia  _ _ _ 

I  A  market  for  the  coal  i.“  avail-  Ports  with  the  result  that  they  read- 

able  In  the  requirements  of  the  Can-  '*!’  agreed  to  pay  their  proportion  o?  ^  Pord  ner  C 
ladian  National  Railway,  w-hi<  h  runs  tlip  rosts.  r-n'v  t  imitpri  wit 


also  itestrrn  .Muiiicmai  and  ha.',- 
k.'itehcwati  Rural  Telephone  < 

Di  bt  nturcE  Specialized  In 

i  ot A’ffponclt’Uor  InriO-o. 

T.  K.  McCallum  &  to. 


close  to  the  Bbie  Diamond.  It  is  also  Claims  f.X.B.  is  Stumbling  Block. 

I  likely  that  extensive  shipments  will  When  Mr.  McClintock  took  the  mat- 

) '  made  to  the  prairie  trade.  ter  up  with  President  D.  B.  Hanna,  of 

iv.  Build  Kailwar.  C',N  while  he  was  iiv  Vancoit 

ver,  Mr.  Hanna  stated  that  three 
Some  forty  miles  of  railway  will  be  years  ago  he  had  eausfd  a  surve\  to 
•cessary  to  connect  the  i.anadian  be  taken  of  a,vailabie  freights  ap't 
salfields  with  the  main  line.  The  came  to  the  eom  liision  that  a  Fn'  of 
ue  Diamond  inine  will  he  develop-  steamers  could  not  be  opeiated  fron; 


rittcessary  to  connect  the  i.anadian  be  taken  of  available  freights  ap't 
•  Coalfields  with  the  main  line.  The  came  to  the  eom  liision  that  a  Fn'  of 
Blue  Diamond  mine  will  he  develop-  steamers  could  not  he  opeiated  fron; 
Cl!  and  its  output  speeded  up  before  Eastern  ports  to  here  ai  j.  profiC  He 
I  th'  new  operator.s  undertake  the  was  answ- red  l»y  the  stateinei)-  ih.ai 
I'  caifield  proposition,  and  It  is  iin-  conditions  to-d.'i;-  are  \astly  ri  ffereui 
deiEtood  that  arrangements  are  al-  to  those  during  the  war.  Mr.  M*’ 


;>;ady  under  wtay  for  extending 
perations  at  that  mine. 


the  Clinfock  suggeste'i  tha*  the  Govern¬ 
ment  is  not  an\iou=  t  i  either  estaii- 


Winntpeg.— A  company  to  he  call- . 
ed  the  Gardtner  Cultivation  i'om- ' 
pany.  Limited,  with  a  eapital  of 
$.5011.000.  is  hein?  organized  to  take 
ovei  the  patents  and  manufacture 
the  Gardiner  rotary  cultivatoi . 

This  machine  has  been  on  the 
market  for  abnut  three  yearti  and  is 
giving  satisfaction.  The  firm  which  I 
iia?  been  nianiifai'liiring  them  lias 
not  been  ;:i)lc  to  supply  the  demand, 
and  orders  for  over  I.OOO  niachlnes 
rematn  unfilled.  It  has  therefore 
been  dei  ided  to  form  a.  new  cotn- 
pany  for  tnanufa'Oiiring  purposes.  | 
c,  A  .\ndrew  s.  manager  of  the  land 
department  of  Savage  and  MetFavin. 
w  ho  was  for  many  years  in  the  | 


i.ger  llldg.  Saskutmn,  Sa 


T.he  two  Ontario  companies  have  li.slr  a  line  of  cargo  boats  or  permit  a  pngjgpprjnjv  .ianartment  of  P.  and  D 
•  ntered  the  contract  on  fifty-fifty  customs  officer  at  New  York  to  com  j-,jj„,.gn  limited,  the  largest  mami 


Mr.  Bickell  is  of  the  opin 


with  the  C.N.R  but  .Mi 


- •(  '.cr.  that  the  profits  from  the  coal  deelared  that  as  soon  as  freights  al- 


Merchants  Casualty  Company 

HOME  OFFICF, 

HXl,  Floor,  Electric  Kallvr...- 
I'tinmbera.  XXInnfpeK.  Ma*- 

V  wriada's  largest  Accident  atid 
lle.a!th  Company.  Our  VTcfjry  p  - 
pays  FELL  IXDETMSntTV  f- 
disability  by  accident  or  sickness  ■ 
reptirdlisss  of  wrhether  Po’iey-h'''- 
"r  i.«  confined  or  non-confinc  .  t 
VoUSe. 

r>pe.tiing»  for  District  M'^i  l.. 
and  Agents 

Enstern  Head  Office — lioyul  H.i  ., 
Bniiaing.  Toronto,  Ont. 

t  ranch  offices  everywhcTf-  ;; 
rarjpdft. 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 

Bov%ci«t  lrtswi*arto« 

I  nion  Bank  Bldg.  -  Edmonton,  Alta. 


CHAUVIN,  ALLSOPP  &  CO. 

Limited 

McLeod  Building.  Edmuntun,  Alta. 
WE  SPECIAIIZE  in- 

alberta  FARM  LANDS 

A  Bound  an^  ^re  Investment 
VALUATORS 


operations  will  enable  them  to  go  on  low 
— lJa  dividend  basts,  with  a  fair  p-os-  tion. 
I,  I  peel  of  maintaining  it  and  .‘Jherti  A 


the  boats  will  be  put  into  opera 
proposal  that  Vancotiver  met¬ 


is  thus  helping  Ontario  while  at  the  chants  bring  in  all  their  freights 


same  time  de\  eloping  itr  o  wi 
source.-. 


\m  HYDRO 


over  other  lines  than  the  G.N'R.  if 


facturers  of  agriculturaf  implements  j 
in  New  Zealand,  is  in  <  barge  of  the  | 
organization.  .A.ssnciated  with  him 
will  be  .several  well  known  farmer.? 
and  nianufaettirers.  and  it  is  in-' 
tended,  if  suffieient  stipporf  is  ob 


the  Government  persists  in  refusing 
to  establish  an  officer  at  New  York, 
was  made  ipcentiy  hy  members  of 
the  transportation  bureau.  , 


manufacture 


EXTENSION  novel  METHOD  OF 

DELIVERING  BONDS 


V'.inuipeg  Extension  of  the  pro-  . 

i-  iai  nydro-electrie  power  system  F.dmonton  Intends  to  Make  Savina 
to  tap  lural  municipality  of  Roland  Tleliverv  of  ?-2.OOn.O00  Bond 

will  be  undertaken  by  the  Manitoba  ‘  ysMie. 

government  next  year  if  a  by-law 
to  be  submitted  to  the  ratepayers  of 


classe.c  of  agricultural  implements.' 

E.  Gardiner,  of  .''perling,  Man., 
well  known  in  Winnipeg,  is  the  in¬ 
ventor  of  the  new  implement.  | 

OVER  HUNDRED  | 

BUSHELS  TO  ACRE! 


b  Bond  Edmonton.— Three  hundred  andj. 

ten  kernels  on  one  head  of  oats  is', 
certainly  a  high  record,  but  this  isi 
$2,fib0.noii  tiip  actual  ntiniber  of  kernels  on  one; 


that  miuiicii>allty  on  November  10  is  Moris  and  Com-  head  of  oats  of  a  sample  of  Gartou's 


earned  hy  a  threo-flfths 


pany.  financial  agents,  in  Portland  is  .\o.  22  forwarded  by  I'.  Bi'iscoe,  Sr.,  | 


Announcement  that  the  vote  would  'ransferred.  these  securities  will  not  of  Frog  I.nke.  .'Mherta  The  sample 


be  taken  on  the  date  mentioned 


'  arry  the  signattires  of  city  officials  contained  several  heads  w  hich  ax-er-  . 


ciintalned  in  a  recent  issue  of  the  which  would  make  them  negotiable,  ggpcj  jn  length  from  eleven  to  four-' 

Manitoba  Gazette.  Tba»  task  w  ill  be  reserved  for  teen  inches,  and  the  numbei  of  pani- 

J.  M.  Leary,  power  rommissionei .  '^xeciition  at  the  point  of  delivery.  ders  on  each  head  ranged  from  one  j 

stated  that  the  estimated  ovi-rbead  Despite  any  criticism  for  handling  hundred  and  forty-four  to  .  ne  hun- 


expenses  of  this  line  for  the  first  municipal  bond.s  this  way.  the  mayor  dred  and  fifty-five,  or  two  hundred 


year  would  aproxlrnate  $13,000.  .'.fter 
the  fi.r,st  year,  the  proposed  agvee- 


says  the  instructions  of  (otincil  to  and  eight-eight  to  three  h'lndved  and  . 
per.sonally  deliver  the  issue  to  the  ten  kernels. 


DIaaI/  0  AriBirfsTHMfi  |j<>pi‘«ters  From  States  Propose  S.-t-  The  city  propose.s  to  make  the 

DiduK  (X  nriUSirOnS  l  Machinery  for  I  se  Fite  |  transfer  without  insurance,  and  by 

®  Honths  a  Tear.  restricting  expenditures  to  the  trans- 

ifcucct!ii.:.r^s  to  Kobinsoa  &  Prince  George.— A  party  of  drede-,  portation  of  two  officials,  it  is  stated  ' 

OITA.  v.  x  1C-  .1  A '  iPf?  operators  from  California  arrlv- | ’he  delivery  can  be  acrom- 

RENT'IlLS  *  i  ed  in  the  city  recently.  The  party  is  PBebed  at  a  minimum  of  cost.  i 

"«»« _ A  I  from  Marysville  and  .Vatona.  Califor-  be  about  a  week  before 

ine'uRince  '  nia.  and  tb-'v  are  here  to  make  ail  officials  leave  for  Portland. 

G.snRT  blug..  wiivkipeg  I  arrangements  preliminary  to  the ,  "’bographing  has  to  be, 

i  building  of  one  of  these  giant  ma-  then  the  trip  ran  be  under- 1 

.1  -  ■  I  -  I  j  chines,  the  construction  of  which  , 

_  ■  I  I  calls  for  800  tons  of  material,  which,  ^ 

i  is  aboui  equally  divided  in  lumber  TVPfVIPF.G  \FT  BKBT.  j 

TIOODS,  SHERRY.  COLUSSON  &  FIELD  and  machinery.  i  M  innipeg  s  gross  debt  is  .$30,728,- 

IVdODS.  SHERRY,  MAfALlSTER  &  CRAIG  The  operators  have  sought  the  CO- ■  76,=i.  g  decrease  of  $28,632  in  one 

<  v'^FisTERS  SOLICITORS  NOTARIES  I Mayor  Perry  in  the  se- ,  year,  and  the  net  general  debt  is 
—  ■  ‘  I  curing  of  all  necessary  Information,  ;  $6,221,228  as  detailed  in  citv  hall  | 

COTrsei— o.  M.  Biggan  K.C.  land  w'hether  the  dredge  will  be  built!  statements  available  to-day.  i 

B  wrods.K.c.; j.c.Sherry, j.T.j.Coiii»»oii  '  bere  or  not  will  depend  principally! _ _ ' 

-  \v.  Field.  J.  Macaiister.  w.  D,  Craif.  |  upon  whether  a  suitable  site  can  be;  ' 

DMONTON.  Alberta.  Csbies.  Bigjwimd  secured  here,  and  if  insurance  can  be '  gravels  which  pass  through  thtse; 

I  placed  upon  the  big  dredge  when  huge  floating  mines.  Mr.  Romanit- 

I  taken  down  the  Fraiser  River  through  i  Witz  represents  the  Yuba  M.aniifac-I 

™  .  I ;  the  Fort  George  and  C'ottonwood  |  turing  Company,  of  Marysville.  Ca’..  ' 

,S,o  r,f  thVon,arm.  Roriid  a  great  engine  and  machinery  firm. 

Manit'-hj  Sc  AfSerti  Birii  I  The  party  consisis  of  Mr.  Hoffil-j  These  operators  stated  to  the  I 

'  cold.  Mr.  Piling.  Mr.  Roraaniwitz.  I  mayor  that  the  dredge,  when  in  op- 

^BTrrmtri,  Solicitors  Nct»n*»^"  I  Messrs.  A.  M.  and  H  M.  King.  I  eration.  will  employ  about  a  hundreq  I 

officf. ’CH.;  i)u,ia,np  '  They  are  all  expert  dredging  people 'men  from  three  to  flx-e  months  in  Ibeji 

-istatoon.  Sail  I  IP  their  different  departments  of  the  year.  If  successful  this  pioneer  ma- : 


I  nient  provides,  charges  will  be  based  Portland  firm  will  be  carried  out.  Thi-  cats  was  grown  on  Scefirm  ; 
Ion  actual  cost  of  operations,  includ-  ’be  intention  to  sign  the  18-.56-3.  With.  The  crop  as  yet  has 

ing  amounts  for  electric  pow-er.  bonds  here,  say.s  .Mayor  f  larke.  That  .  not  been  threished  so  he  has  been  iin-i 
:  maintenance,  interest  and  sinking  he  done  when  the  destination  able  to  ascertain  the  yield  per  acre, 

fund.  ’f'  reached.  He  points  out  there  is  which  if  it  is  in  proportion  to  the 

- - -  a  great  saving  for  the  eity  by  having  numbw  of  kernels  on  a  head  xvlll  no 

-  __  AnriLAf*  Treasurer  Barnhouse  and  the  riouht  he  well  over  a  hundred  bush 

pi  AN  Tfj  npknRF  finanee  commissioner  make  the  de-  els.  The  kernels  are  all  large  and 

'  MUfcl/VU  livery.  The  total  ebarge  for  ex-  plump.  Mr.  Briscoe  also  grew  isome 

RIVFR  FAR  RAI  A  instiranre  would  be  $1,438,  very  good  wheat  whieh  yielded  for- 

*•*•"*•  *  UULU  while  if  the  bonds  were  sent  unsea  led  ty-five  bushels  per  aere. 

-  it  would  be  around  $90a.  <  — — — 

I  States  Propose  Set-  The  city  proposes  to  make  the  '  i 

linery  for  I  se  Fite  !  transfer  without  insurance,  and  by  1 1 

ihs  a  Tear.  restricting  expenditures  to  the  trans-  I  l<! 

p.— A  partv  of  drede-,  Portation  of  two  offieials,  it  is  stated'!  rpiTTrs  TTTNr’TT'T*  In 


C  l  Duii»  B  A  B  M.  Wikelin* 
also  of  the  Ontario.  Ronald  W.  Pearson 
fanifoha  &:  AlKcrta  Bars* 

Dim:  A  WAKCXIXG 
OliriEv  WAKELI\'G  A  PKAftSOBT 

Rarnsteri,  Solicitors,  Nctanes  etc. 
Ofr,re«  Canada  Bmidtnp 

‘askatoon,  Sask  Phone  No  4047 

Canada  Cable  Address  “ACHl'R  1C’ 
Western  Tnon  code’ 


j  highly  pcieat-ific  and  t«chDical  opera- (  chine  will  be  the  firet  of  many  toi 
1  t’on  of  separating  the  gold  from  the  come. 


THE  EDGETT 
AGENCIES, 

LIMITED 

Investment  and  Farm  Loans 
Financial.  Insurance  and 
General  A  penis 

LETHBRIDGE  -  ALBERTA 


JOHN  W.  HUGir.L 

LAW  OFFICE.S 

20?  2e.x  Grain  Exchange  B”U-}ing 
First  S*T#»»r  Weet 
r.AIGARY  -  rsVADA 
,  Phone  M,  2160 


Timber  and  Coal  Lands) 

i 

jCOATa  laKASE: 

420  nrren  In  Conl^pnr  0!»trl''( 
j  Albertn  Coni  Urnnt'li  ti.T.P..  lew* 

I  flinn  onr  niilo  <»f  llnllwtiy  to  tap  i 
'  ronfro  of  proport^.  'Hili*  oool  Im  n 
j  ftiih'liitiinafnniih  coal  AfoiK> 

!  luro  an<l  4nli  ronibtiiefi 
%oliifUo  .16.10'“  $  Fixed  Carbon  i 
I  50.1^0;..  11.  T.  I  .  H.aiO.  1'wo  McnniH. 

f  12  frrf  mill  20  feet  ttiirk  rixinfc  nt  , 
inn  nniAle  of  .36  drvrreefi.  Frloe  W,- 

*  <MK».DO  eaih,  and  ro.vnHy  of  1.%  renlM  ; 

per  ton..  Thin  i%  ^Morfhy  of  Insper- I 
lion,  t 

j  t 

■  tf'yufh  nF'RTiii  j 

•  It  follMon  feet  In  two  pareel*,' 

I  Drt'T?  Spniee.  lO^r  .liirkplric.  I.ok^  ; 
t  11%-erOKe  21  to  the  M-' 

,  One  pnreel  In  nt  \\  lilfeeonrt  on  the; 

f.N.H.,  the  other  porerl  In  16  tnllcM  < 
%^eht  on  the  rlpht-of-uBy  of  the  • 

{  proponed  extension  from  Whlte- 
jeoiirt  to  Griinde  Frolrle.  Govern- i 
ni(‘nt  Due*  77*  rent**  per  M,  Prlre 
j  JK?lMh»0.  Term  a. 

I  4%  e  have  for  (»»le  nevernl  excel-  ,, 
i  lent  Alberta  Bltfiminou*  and  eub- 
lllf  iiminoita  Coni  l*rop«^rtleM,  alt>oj; 
!  fivMne  nttrnotlM*e  .Alberta  nnd  Frll|j»h 
I  (  nliimbln  Timber  Traetn- 

Vonr  onqnlfieff  aolieited.  I 

BEAVER  BROKERS 

42A  Teglrr  RHp  -  Edmnnion,  Alla,  j 


CDMONTOV.  4I.nKRlA. 

MacDonald,  MacKenzie 
and  Speers 

Barristers.  S'dieif on*.  N*rttane« 

Blink  of  MontrenI  Bids..  Kdmonton 

T  M  MarDontild.Pv  .  H  \V.  .^peer.q, 
K  C.  MaoKenzIe. 

We  arranare  and  manage  mort<ra$?p 
Man.s  on  improved  farm  lands  at 
hiKfieet  rurr-^-nt  interest  ratee.  Par- 
Mr’ii^ars  fnrniKhed  oii  request  Ref- 
Bank  of  Montreal  oi  $iny 
-iih'T  fharterrd  bank. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

KFU  ESTATE.  MOPTf.AOE  *  FINANCIAL 

agents 

PENTAI  AND  PROPERTV  .MANAGERS 

NOTSF  DAME  INVESTMEArr  BUlLDINQ 

WINNIPEG.  Man 


C.  H.  ENDERTON  & 
COMPANY 

RE  At-  ESTATE  INVESTMENTS, 
MORTGAGE  EOANS,  INSITIANCE 

228  Portage  Ave.,  WINNIPEG,  MAN. 


$8,000,000  MARK 


This  is  the  Largest  Advance  ] 
.Since  1912,  When  They  Tot-j 
ailed  $12,000,000  — .  These  | 
Permits  Are  Spread  Ot  er  a  1 1 
Number  of  Companies  and  j 
Operations. 

M'innlpcg. — When  permits  for  the 
execution  of  iwo  large  comracis. 
awarded  to  the  Carter-HallS'-Aldi'i- 
gcr  Company,  are  issne’d.  the.  total 
ot  building  permits  taken  out  in  Win¬ 
nipeg  since  Janiiar.v  I,  will  liavi 
reached  at  le.Tst  $8,498,100.  E.  R.  Rod¬ 
ger.?,  building  inspector,  stated.  This 
figure  represents  the  greatest  volume 
of  building  since  1912,  when  the 
total  for  the  year  was  $12,000,000. 

The  Carter-Halls-Aldinger  Com¬ 
pany  have  commenred  active  con¬ 
struction  on  a  si.x-tstorey  addition  to 
the  Ohmpia  hotel,  on  the  east  side  ! 
OI  Smith  street,  between  Portage,  and 
Ellice  avenues  for  the  Great  West  | 
Permanent  Loan  Company,  at  an  es¬ 
timated  rost  of  $550,000.  The  addi¬ 
tion  will  give  extra  hotel  accouimo- 
dation  to  T50  guests.  ; 

The  Company  has  also  commeneed 
ennslnictiou  of  a  three-storey  exten¬ 
sion  of  the  Giain  Exchange  building 
on  Iximbard  istreet,  on  the  old  Gur¬ 
ney  property  at  a  cost  of  lioo.ooo. 

permit  has  been  issued  to  Cowin 
and  Company  for  the  erection  of  a 
one-storey  metal-clad  w.irehouse  at 
Pacific  avenue,  on  Ihe  west  side  of 
Mcl'’hillips  street.  The  building  will 
be  66  feel  by  137  feet,  anti  will  cost 
$9,000.  The  Home  Appliance  Manu- 
faeturing  Company  will  make  altera¬ 
tions  costing  $4,000  to  a  factory 
building  at  382  Nairn  avenue.  The 
W.  H.  .Stone  Company,  Limited,  was 
given  permission  to  make  alteration’? 
m  a  store  at  the  southwest  c  orner  of 
Main  street  and  Allanfie  a^en^le,  at 
an  estimated  rest  of  $3,000.  , 


MAN.  GOV’T  TO  BUY 
EXPERIMENTAL  FARM 


OSLER, HAMMOND  &]NANT0iV 

winnipbg- 

Stock  Brokers  and  Finaredial  Agents 
Insurance,  Mortgage  .Loans 
Real  Estate. 


CLARK  &  MA.RTIN 


NTtWK  ItUOKFH»i. 


noxn  HE.tT.Ens. 


(1)  Nccnrlflr*  linii,xh(  m.it  sold  on  eonAorvatlv e  mnrglns. 

C2l  Prrfrrxrd  NerurltiPK  lw>nKht  nn  partini  pnifmcnt  pinn. 

(31  AA'eeHy  lu.irkct  letter  nnd  iaontbl>  ;iii:il>»J*  of  Cnniidian 
AtnebK  nn  roqiiest. 

Hlrert  prlvnte  nlro*.  »w  Vork,  ChlrnKO.  Vloidrenl.  Toronto 
Correspondents,  T.ognn  »nd  Itrynn.  New  York. 

CtreenshieJds  &  Co.,  Montreal. 

2.A2  Portage  Avenue,  Huron  and  Erie  Building 


Phones:  NMtS-A2S.AI. 


WINNIPEG 


Winnipeg. —The  government  has 
under  I'onsideration  the  purchase  of 
an  experimental  farni  in  fhe  south 
w  pstern  portion  of  the  province,  ac-  | 
coidln.e  to  information  secured  at  the 
Parliament  buildings.  An  appro-  1 1 
priation  of  $25,900  was  made  at  the 
last  session  of  the  legislflture  for  ' 
purehase  of  the  farm.  It  will  prob¬ 
ably  be  situated  near  Melita  in  , 
Arthur  municipality. 


An  Anchor  of  Security 

is  found  in  lAfe  Insurance.  It  means  safety  of  princi¬ 
pal-certainty  of  return — the  surest  of  all  inve.st ments. 

These  are  eeneralities.  Come  down  to  persona!  ap¬ 
plication  by  seein.c:  what  Life  Insurance  can  do  for  you. 
Obtain  rates,  and  dependable  advice.  Do  so  now — while 
fhe  subject  is  in  mind, 

Y"ou  will  find  the  Great-VA’est  Policies  well  worth,  in- 
vestis-ation.  The  rates  are  low — fhe  profits  hisfh. 

Full  particulars  for  the  asking; — and  theit*  will  be  no 
undue  solicitation  to  insure.  State  asre. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers.  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

•‘SHAMROCK  BRAND”  PRODUCTS 

**The  Empire's  Standard'* 


FACKINO  PLANTS  AT  . 

CALGARY  VANCOeVER  EDMONTON  REGINA 

WUOLKSALB  FRUIT  HOUSFS  AT 
CALCART  EDMONTON  REGINA  SASKATOON 


FRINGE  ALBERT 


CALGARY  EDMONTON 


CRF.AMERIRS  AT 
MOOSE  JAW 


FIRST  MORTGAGE  INVESTMENTS 

Spoclallziiig  In  first  ninrtKage  loans  on  farm  lands 
and  well  iniprtned  real  estate  In 

SASKATOON 

This  company  Is  able  to  offer  attractive  securities 
of  this  ebararter. 

Estafillslied  since  1909 

Inquiries  hnm  imestors  invited 

A.  L.  KOYL  A  COMPANY 

INVESTMENT  BROKERS  SASKATOON.  .Sask. 


Interest 

Return 


FNTEST  TOUR  SAYINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECURITY 

Paid-up  Capital  . $2.4ie,578.Sl 

Reserves  .  964,459,39 

Assets  .  7,0S6,696.54 

HEAD  OFFICE,  WINNIPEG 
BRANCHES;  Toronto,  Regina,  Calgary,  Edmonton, 
Tnneouver,  Victoria;  F.diiilMirgh.  Sentinnd. 


NIBLOCK&TULL  Si  Willoughby,  Sumner 


I  STOCKS  S 

|l  BONDS  j 

j|  CRAIN  I 

,  1  Grain  Exchange,  Calgary  1  j 

R  Private  Wire  to  All  .Market^  M  ' 


Allan,  Killam,  McKay,  Ltd. 

McLeod  Bldg.,  Edmonton.  Alta. 
Special  attention  givr-n  to  inter- 
eists  of  out-of-town  clients.  Heal 
Estate.  Morteage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


Anderson,  Sample  &  Hodges 

BARRISIERS  and  SOrjr:iT<!RS 
Regina,  Saskatchewan 
Canada 

P.  McCualg  Anderbon.  K.C. 

Ales,  F.  Sample  Percy  G.  Hodges 


560  ACRES  IMPROVED 

24  jullf«  from  AVinriiiiep;.  mile 

I  >  from  Btntinn.  acre*  cult Ivntcd, 

lartfe  fiillovx«  beat  of  water,  exteiit»lve 
'i  modern  fnrm  bulldtriKs.  beat  of  aoH.  A 
!  ;  real  bnrKoin  nt  f6r».G6  per  »crr, 

RRIOR  &  HAIUES 

i/iiiid  SuecifiliMiti. 


iOMF.nsKT  IILK..  WI.YMfKt..  <  A\.  ' 


Member.?  Winnipeg  Grain 
Gxrliangp. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Buildins® 

$*.ASK4TOO\,  SASH. 

Private  Wire  to  all  Market.**. 


TOOLE,  PEET  &  CO. 

Limited 

Financial  Age.nti 
SIKANCE. 

MOK'r<2AGE  INVE.STMFNTS. 

E.sTATES  M4NA 

<  ALGARY,  ALBERTA 


LOLGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors,  Etc. 
f  larenre  Block.  122  Eighth  .Avenue  West 
CALGARY,  ALBERTA 

t,Hr  Vddrfi  LOCGHNITI  '  CANADt 

Hon.  Sir  Jamcn  Leu|hce<t,  K.C.,  K  f.M.G. 

R.  R.  Bcimett.  K.C.  J.  C.  Br»lio?»ki,  K.C. 

A.  M  Sinclair,  K.C.  D.  L.  R«dmffn  H.  £.  For»tfr 


CHIIlES  F.  IDIMS,  K.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


H.  A.  DANGERFIELD 

REAL  ESTATE 

Farm.s.  lmprov‘‘d  nnd  unim 
fjrrived  in  >lanitoba,  Snsk  i*ch*  »v'-n 
and  .Vlb^rta  r- •rrecpc.nfi«n<~r*  in- 
V  i  t 

604  Molcaii^ro  Blook., 
WINNIREO,  fV>AN. 


N.  W.  Morton 

tSSURJNCr  —  LOINS 

REAL  ESTATE 


printf:  alber.t,  sask. 


10 


The  Laurentide  Company 

Limited  , 

GRAND'MERE,  QUE. 

A  Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  Trade  buiuoino  Montreal 

MANUFACTURERS  OP 


-NAaiOCIATIQMv 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

I  - AT  ================= 

CAPE  MADELEINE  MILLS.  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 

A  Limited 


East  Angus, 

Compton  County,  Quebec 


Msnnfacliirers  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  AngUH  and  ItroniptuiiTillo,  Qne. 

Domestic  Encjuiries  Sbouid  be  Addressed  East  Angus,  Qd®. 

Whalen  Pulp  &  Paper  Mills 

IJMITED 

-  ManufaoiurerB  of 

Bleached,  Easy  Bleach- 
1  ing  and  Strong  Sulphite 

l|i  -- ,(^ji.OCiATION-''“'  '  Pulp 

Lumber  >  Shingles  •  Boxes 

'  eneral  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodflbre,  B.C..  Swanson 
Bay,  B.G.,  Port  Alice,  B.C. 

The  I B.  EDDY  Co.,  limited 


MANUFACTURERS 


iVlatchet, 

Indurated 

Fibreware, 


Pulp, 
Paper  and 
Paper  Bag 


Washboards,  "-NAUfioenoH/-^  Products,  Etc. 


1861 


1920 


FINANCIAL  TIMES,  MONTREAL,  OCTOBER 


1 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

U.S.  IMPORTS  OF  Increase  in  Brompton  Dividend  I 
NEWSPRINT  GAIN  Indicates  Confident  Future  of; 

Viiiriisf  Takings  From  Vkroad  i  Canadian  Pulp&  Paper  Trad^: 

Doiilded  Those  of  Same  _ .  .  —  ' 

Month  a  Vear  \go.  '  '  .  ■ 

•  .  nw^mntrtn  PlllO  & 


general  expectations,  the  directors  of  BTompton  ^ 


lol  tori.s  for  the  same  month  a  year  ^  previous  quarter,  paj-ment  on; 

Hgn  Of  the  total  amount  imjioited  (jivifiend  is  due  .November  8lh  to  shareholders  of  record  October  31st. 

in  August  last,  <1,22- tons  came  from  i  -j-here  are  outstanding  140,000  shares  of  no  par  value  on  which  a 

2lTtcm;V^rrU;Tm"^T^;:rUo!^^  $6.00  per  Share  was  declared  .^hen  the  company  was  re-j 

j  the  imports  came  from  C  anada  ex-  .  t>r.,ani7.erj  in  Ju  >  Last  , 

i  clusively.  VIctv  Future  With  ConSdence.  | 

j  The  figures  aro  interesting,  a.s  I  action  of  the  director.^  must  be  regarded  a.s  a  development  of  a: 

showing  the  attempt  of  the  Scandina-  |  constructive  nature,  while  at  the  same  time,  it  would  appear  to 

I  vian  nations  to  regain  a  fooling  In'  indicate  that  those  most  closely  connected  with  the  pulp  and  paper  in-: 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Hecul  Omoei  8AUI.T  aXK.  MARIK 


MIHs  at 

8AULT  STE.  MARIE,  ESPANOLAp 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  OffSoe  Statkmeiy 


'our  markets,  attracted  by  the  abnor-  dustr^.  view-  the  future  with  a  marked  degree  of  confidence.  , 

mally  high  price.s  prevailing  for  spot  oilicial  .statement  says  that  the  directors  wished  the  shareholders 

paper.  .Since  August,  approximately  the  increased  disbursement  to  be  made  next  month  was 

.'1,000  tons  of  print  paper  have  been  :  altogether  to  the  excellent  earnings  of  the  Brompton  Company's! 

imported  from  Gennany.  1  TT-j.pj  st.-rtes  subsidiaries,  the  Goveton  and  Claremont  enterprises.  j 


due  altogether  to  the  excellent  earnings  of  the  Brompton  Company  s 
United  Slates  subsidiaries,  the  Goveton  and  Claremont  enterprises. 


Where  l.xports  Go.  ^  Subsidiaries  Doing  Well.  [ 

Rxports  of  print  paper  during  Aug- !  ^  j,e  recalled  that  at  tic  last  annual  meeting  of  the  Brompton; 

list  show  a  corresponding  decline  shareholder.s  early  in  the  year.  Vice-President  H.  W.  Beauclerk  held  out  | 
from  the  figures  of  a  year  ago.  Total'  j,^pp  ,;jat  returns  from  the  earnings  of  the  two  subsidiaries  might: 
print  paper  exported  during  the  '  reasonably  ue  looked  forward  to  by  holders  of  the  common  stock  of  the 

month  .amounted  to  4,426  tons,  against  I, parent  f  anadian  concern,  I 

!t. ton.s  a  year  ago.  The  bulk  of  f  arnings  of  the  latter,  it  was  stated,  continue  of  a  highly  satis-  ! 

our  newsprint  exports  continue  to  go  factory  <haracter.  Some  iiO.OOft  acres  of  additional  pulpwood  limits  had; 
to  (  Ill'S  and  Argentina,  with  the.se  recently  been  secured  and  negotiations  were  proceeding  to  further  in- j 
two  countries  taking  114.5  tons  and  i  crease  the  company’s  holdings.  The  new  limits  contained  approximately  | 
1.7.51  Ions  respectively  of  the  August  j  1,000,000  cords  of  wood.  It  wa.s  said.  i 

.“hipmeiit.s.  China  took  312  tons  and  '  Prior  to  the  split-up  of  the  old  Brompton  $L00  par  value  shares  into  I, 
Italy  164  tons,  with  the  balance  divid- !  of  the  non-par  category,  the  stock  was  on  a  6  p.c.  dividend  basis,: 

I  ed  chiefly  among  South  American  j  having  been  raised  from  5  p.c.  in  January  last,  the  initial  payment  on  the 
fountiies.  ;  securities  being,  as  already  stated,  11.50  per  share,  or  precisely; 

Production  Fa.'>ilv  Sold.  double  the  former  yield. 


Production  of  newsprint  in  this  |  Earnings  and  Unancial  Position, 

country  for  the  first  nine  months  of  |  p  js  interesting  to  note  that  from  .November  let.  1916.  to  ©ctober  | 
this  yeai-  amounted  to  1,139.300,  1919,  the  first  three  years  of  operation  in  its  present  form,  the 

against  l.oOfi.oiT  for  the  correspond-!  company  averaged  9.5  p.c.  per  annum  on  its  J7.000.oof'  common  stock.  I 
ing  period  of  1919  and  952.778  tons  or  $4.74  a  .ohare  on  the  new-  no-par-value  stock.  The  requirements  of  ■ 
for  1918,  acronling  to  figures  of  the  i  the  5  p.c.  paid  annually  in  dividends  were  met  approximately  twice  over.  ' 
Federal  'I’r.Tde  Commission.  The  |  The  benefits  arising  from  the  doubling  of  the  company’s  output  of  news-' 
mills  were,  easily  able  to  dispose  of!  print  to  34.00<i  tons  were  not  felt  until  well  on  in  the  1918-1919  period.  I 
this  increased  otitpiit,  a.s  is  shown  by  '  This,  with  the  strong  market  for  all  pulp  and  paper  products,  contributed  ' 
shipments  for  tills  period  wh.i  h  to  a  remarkable  increase  in  profits  in  the  recently  issued  statement  for! 
amounted  to  1,130.076  tons  against:  the  six  months  ending  April  ,1920,  Gross  profits  for  the  six  months' 
l,fil'i,994  for  the  same  period  a  year  1  were  only  13  p.r.  Ie.ss  than  profit."  for  the  preceding  twelve  months,  and 
ago.  .Stocks  on  hand  at  the  mills  '  were  84  p.r.  higher  than  in  the  corresponding  six  months  of  1918-1919. 
September  3ii.  1920,  amounted  to  24.  A  new  standard  of  earning  power  was  disriosed,  and  with  allowance! 
",93  tons,  against  18.331  tons  a  year'  for  fluctuations  in  trade  conditions,  this  standard  should  be  well  main-' 
ago.  .  :  talned.  For  purposes  of  comparison,  the  following  fable  of  earnings  as 

The  Septeinbor  newsprint  output  '  ’44  three  ann'ial  statements  so  far  issued  includes  the  re- : 

.amounted  to  IJluUa  'tons  a"-ainst  '  ff>r  the  first  six  months  of  the  current  fiscal  year,  with  earnings  ^ 

11  1,434  tons  a  v<^r  ago  and  95  679  ''f’ninion  stock  in  each  case  expressed  in  tenne  of  the  new  no¬ 
tons  in  1918.  .Shipments  for  the.  shares.  | 

month  were  121,123  tons  against  118.- '  . .  7,!!,  i 

*  -J  ft-T i.  ^  .t  rronfs  Deprer  Int^re«*  Piv.  foriom  N^w  Stock  on  '  om.  1 

hST  tons  and  f»7,020  tons  for  i.hp  ror-  tr)2o  .  $  9St,285  S8o.4S4  ?  ro.ooo  |803,830  $5.74  8210,000 

responding  month  in  1919  and  1918  4'"9  .  i, 098,337  sis«.499  un.noo  6*7.383  4.91  ssn.oon 

:  1918  1.051,274  186.880  87,120  140,000  637.274  4.55  350,000 

1  e.spe<.uveiy.  1917  1.073.562  176.670  87.066  140.000  669.826  4.76  3.50.000  : 
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Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Btotbon  Campany,  Utmiteh 


1  ■ 

<;rors 

Prrl 

Surplus 

Earnfd  on 

Div.  paid 

Frofifs 

Deprer  Int^rr«* 

Div, 

tor  r ora 

N^w  Stock 

on  r  om. 

1920  .  . 

$89.4.54 

?  70.000 

$803,830 

$5.74 

8210,000 

1JM9  .  . 

$188,499  82.45.5 

140,000 

687.383 

4.91 

350,000 

1918 

.  1.051,274 

186,880  87.120 

140.000 

637.274 

4.55 

350.000 

‘  11)17 

J.07a,Sft2 

176.670  87.066 

140.000 

660,826 

4,76 

350,000 

*Six 

months  period 

U)  April  Snth,  1920. 

m  A  MO  RP  nnmP  l  .  '  ’*'he  ftaures  as  given  above  do  not  include  the  Comiiaiiy's  equity  in 
Ml  flWv  lit  piJ||"  t  /the  earnings  of  the  Groveton  and  riareniont  sub.sidiarles.  Groveton 
■  tRIlw  wl  I  lilwL  earned  a  gross  profit  of  $423,649  ia  1919,  while  Claremont’s  gross,  accord-, 
t\  a  '44S  te  a  monthly  statement  recently  piibli.shed,  i.s  at  the  rate  of  close  to 

BnuS  If/lTItItn  hoo  a  year.  . 

y  WllUWe  im  I  II  IIbU  j  The  company  has  maintained  a  conifortahle  position  financially  since| 

- ' it.s  inception.  The  first  annual  statement  showed  net  working  capital 

it’ tVilUam  Price  Sms  His  rimiiuiiit  ,'*'^  ^’’^''*’'''’''’’  <>'i  Cn'ioher  31st  hist  this  wa.s  $1,818,083.  In  the  interval,. 

i„4..  <:  ‘.  4  1  *  ‘  proport,'  account  had  increased  after  depreciation  allowances  by  $148.0001 

Has  >0  Inft  niton  III  Vinalgaiiint-  ^nd  investment  account  by  $1,200,000.  The  net  incrca.se  in  the  funded  I 


Abitibi  Power  &  Paper 
Co*,  Limited 


MONTREAL 


J  iiig  tVilli  Any  IHIinr  roinpan.r.  debt  of  i 

.Shareholders  of  I'rlre  Brothers. 

Limited,  at  a  .special  meetin.g  licld  in 
'  Gueboe  this  week,  gave  iinnuimoiis 
approval  to  the  reoigaui/ation  iilaii,- 
of  the  company.  Tt  will  be  nn-alled 
that  the  proimsai  included  tlie  trans-  (jn,VHi"n"” 
fer  Of  the  present  extensive  iiu.sinc.ss  ciBriTr,<,nt 
.and  holdings  of  Hie  company  to  a  Trial  c-r 
new  concern  of  the  same  name,  in  to' 

consideration  of  126.71"  sliares  of  „  ^  . 

common  stork  in  ttie  new  enterprise 
and  tile  assiimiition  l>,\  tie  new  con-  ,’  ^  ** 

ceni  of  tile  tioiidi  d  debt  ami  other  'VJ. 
obligations.  Holders  of  Uie  present 

T*  .4  ¥>  •  4  I  'ti  *’  srfLinfiwi 

T*ru  e  Bio.s.  stcM  k  wiU  if'rt'uo  tui-  ^  ^ 

.sliares  of  the  new  seciirit ie.s  foi  e.arii  , _ n 


debt  of  the  f’ompan.v.  despite  the  outlays  involved  in  the  purchase  of  the  j 
Groveton  and  Claremont  sulisidiarles,  was  only  $8.51,000.  I 

Fonipanj'.s  Production.  j 

GrounH  \ew«-  Rnnd  &  Box- 

wor>,l  Sulphatp  SulphitP  print  Kraft  board  Total 


me  coitipaiiy  to  a  Tp. n, - 

the  same  name,  in  ^ 

f  r’6  71"  shares  of  production  of  the  company  le  the  most  varied  of  anv  large  1 

11  tile  new  eiiterprise  "’‘(“ufacturer  in  Canada,  and  in  total  products  for  .sale  the  companv 
lion  l>\  tie  new  con-  '''“«'4R  >he  five  largest.  Production  is  distributed  among  the 

idid  debt  and  other  plants  as  follows; 

Ideis  of  Uie  present  the  121,(100  tons  of  pulps  prodiieed,  all  but  23.000  tons— 15ii00  of 

i  k  will  leceixe  fne  "•’‘^'"fidwood  and  8.000  of  sulphite-  are  used  within  the  company  in  carry- 
.securities  foi  each  ,!.*!.**  f>f  manufacture  to  the  finished  stage  of  paper  and 


f.ne  of  old  hold  '  ,  '^oard.  The  capacity  in  finished  products  a.s  shown  above  is  104.000  tons, 

siir  Willi-.,  P.ipn  I  t  ♦he  23,000  tons  of  pulp  in  excess  of  the  corapanVs  own  re- 

Sir  \\illid.m  Pi  icc  the  prcsideiu  of  fpiirements,  makes  the  tonnage  in  products  for  .sale  127.000  ton.s  a  year. ! 


The  Donnacona  Paper  Company, 

limited 

Mitnufaeturera  of 

NEWSPAPER,  SULPHITE 
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Donnacona  .  -  •  P.Q. 


SPECIAL  TO  PAPER  AMT  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co*  Limitedi 

MANUKACmiRERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  OiBce  and  Warehousa  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED  IWe  Main  8t05 

IN  CANADA  SampUt  on  Applioothn  ••DY*W\R^“I^|grRE.U-’' 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Co.  limited 


tlm  company,  set  at  rest  the  many 
rumors  which  hove  been  in  circuia-  " 

lion  in  market  circles  lure  and  else-  m  • 

w'I.ei-e  of  a  prohalde  ama.Iganiation  I 

iii'twofn  hif  enterprise  and  that  ot  X  ew  vV  O 

'  "ne  or  more  otlier  pulp  and  paper  %  it 

(  onipaiiies  opeiating  in  the  Province  I  Tl  C  4 

(if  Quebec,  due  of  the  latest  rumors  *  **  ^ 

in  thir  re,spfct  conneeted  tiie  Pric''  _  w  a 

concern  v.  ’ii;  tlie  .S.vgunuiv  Pulp  and  FFfe  I 

I’ower  t’omoi.ny. 

.‘^ir  W 'lliet'.!  sr.id:  !  - 

•  111  order  to  sr  at  le^t  various  (Front  the  London,  Eng.,  Riirenn  of 
1  ;  loi;:,  i"i  ii’e  sta'i  that  Price  Bro-  The  Financial  Times.) 

tiu-ir  and  f’ompaiiy  hav(  no'  now,;  Ixmdon.  —  Following  a  general 
and  never  Imv,  I.ad  any  intention  or!  meeting  of  the  shareholdeiB  of  the 
amalgai.iai  III  witli  any  ether  com- 1  Han  lepools  Paper  Mill  Co.,  Limited, 
t'-my."  -when  authority  was  granted  to  :n- 

Uiaier  till'  1  coi  gauization  the  new  !  crease  the  capital  stock  of  the  coni- 
Price  Bro.".  enl^erprise  will  have  out-  pany.  as  well  as  to  capitalize  the  un- 
■standing  $12,671,000  of  capital  stock  divided  capital  profits,  an  interesting 
the  sceurilic.s  iieing  of  a  par  value '  resume  of  the  paper  indinslry  in  Ung- 
oi  $100  .and  not  of  the  no-par-value '  land  and  Europe  was  made  ’t>y  VVil- 
( las"  issued  recently  in  connectiotyiiain  Harrison.  Mr.  Harrison  had  rc- 
wifli  the  i-eorganization  of  several  cenily  been  to  Gennany  with  a  view 
other  ]U!lp  and  paper  ivimpanics.  4t  to  making  inquiries  into  the  paper 
the  cruicliision  of  the  old  com- 1  manufacturing  industry  there  and  the 
pany’.s  fiscal  year  in  Fehiiiary  last,  la'nditions  of  the  trade  generally  a.s 
there  cvere  iiiit standing  $S.5e4..’0'4  eompared  with  the  industry  in  this 
five  per  cent,  bond."  due  in  1940. !  coiintrv.  Previous  to  the  war  Ger- 


German  Newsprint  Mills  I 
Are  In  Poor  Condition  Owing 
to  Lack  Coal  Supplies 


'I’lii."  obligation,  as  stated,  will  he  I  ni.inv  was  Britain’s  greatest  (atrapetl- 
assiimed  by  the  no5v  company.  tor. 

- -  -  German  .Wlls  in  Poor  (  ondiiioii. 

MM, ■■•VMMMMVM  i  ' shW :  "I  Hught  say  lha*  I  spent 

BRITISH  INTERESTS  n  octically  the  whole  of  August  and 

I  September  r  making  a 

BUY  BRONSON  LIMITS 

- -  many  during  my  travels  of  some 

Will  Kstablisli  Large  ’Hateh  and  H<>\  thousands  of  miles?  I  found  that 


BRITISH  INTERESTS 
BUY  BRONSON  LIMITS 


Indiistr)  ill  Cnnadii  Office  .11- 
ready  Opened  in  Montreal. 


German  paper  mills  were  in  a  very 
'  liad  condition.  They  were  practical¬ 
ly  without  coal,  and  the  mill  owners 


The  timber  Itmito  of  the  Bronson  told  me,  with  a  certain  sadness  in 
Estate  at  Chelsea  on  the  Gatineau  ■  their  eye,  "M’e  cannot  make  paper  as 
River,  have  been  purchased  by  Brit- 1  long  as  the  French  compel  us  from 
I  Ish  Interests  who  are  cqntemplating  1  .tlonday  morning  until  Saturday  mid- 
the  establishment  ot  a  large  match  day  to  ship  to  them  by  tugboats  some 


and  box  Industry  in  Canada. 


1,000,000  tons  of  coal  per  month."  I 


MONTREAL 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


purchasers  are  said  to  be  Maguire,  found  that  one  of  the  largest  paper 
;  Paterson  &  Palmer,  Limited,  match  mills  I  visited  had  not  been  running 
I  manufacturers  of  Britain.  The  com- !  for  seven  months,  and  only  had 
,  pany  has  In  view  several  locations  In  I  enough  coal  to  run  for  two  or  three 
and  around  Montreal  for  the  estab-  days.  But,  gentlemen,  the  German 
!  lishment  of  the  new  plant,  but  noth-  coal  question  and  the  paper  trade,  so 
Ing  definite  has  yet  been  decided  j  far  as  It  concerns  this  country,  U 
upon.  only  one  side  of  the  matter.  I  want 

A  Canadian  subsidiary  of  Maguire,  you  to  consider  another  side,  and  It 
Paterson  &  Palmer,  Limited,  Is  ex-  is  this:  As  you  know,  there  have 
pected  to  be  formed  and  an  office  been  great  fluctuations  in  the  mark 
has  already  been  opened  In  Montreal  on  the  exchange,  manipulated,  in  my 
preparatory  to  this  step.  The  price  view,  by  the  International  Jew.  When 
paid  for  the  timber  limits  is  said  to  I  was  in  Germany  I  bought  the  mark 
be  In  the  vicinity  of  $1,000,  and  it  is  at  .something  like  160  or  170  to  the 
'  thought  probable  that  the  new  plant  £ ;  it  has  since  been  something  like 
will  represent  the  Investment  of  an-  235  to  240  to  the  £.  That,  in  my 
other  million.  view,  is  an  Important  factor  as  af- 


1  fectine  the  paper  industry  of  this, 
country.  So  long  as  we  have  that , 
fluctuation  in  the  German  exchange 
we  have  to  be  no  our  guard,  and  as  a , 
board  we  are  determined,  along  with' 
other  paper  makers  in  this  country.! 
to  he  on  our  guard,  for.  believe  me,  ( 
Hie  Gencan  does  not  mind  the  ex¬ 
change  ’neing  down  at  235  to  to  the: 
£.  Rather  does  it  concern  the  Brit-! 
ish  manufacturer. 

Precautions  .Against  Dumping. 

“It  is  up  to  us  to  see  that  the  Ger¬ 
man^  who  bought  his  pulp  in  F*inlanJ 
at  150  marks  to  the  £,  and  con  now  , 
dump  tt  in  this  country  with  mark.* ' 
at  235.  thus  getting  more  mark.s  for 
his  sovereign,  is  not  permitted  to  do ; 
so.  and  I  for  one  am  going  to  take  i 
good  care  that  the  papermakers  of  I 
this  country  coinblne  together.  If  ne- ! 
cossary,  to  stop  this  dumping  if  it 
ever  takes  place.  But  we  are  in  this^ 
position;  there  is  no  chance  at  the' 
moment  of  large  dumping  of  German ' 
paper,  although  you  get  isolated  lots ; 
offered  to  at  far  lass  than  the! 
British  papermakers  can  quote  you. 
But  the  German,  from  my  study  of. 
the  situation  in  Germany  for  nearly ' 
a  month,  is  still  a' >4ery  Avily  indi- i 
vidual,  and  we  will  take  care,  in 
combination  with  other  mills,  to  see,! 
if  necessary,  that  the  fluctuation  In 
the  German  exchange  is  not  going  to 
help  him.  Sir  Robert  Carlyle  and  my- . 
self,  along  with  other  delegates,  are  ■ 
leaving  for  an  extended  tour  in  Nor-| 
way.  Sweden  and  Finland  to  study ; 
the  situation  there  on  behalf  of  your, 
company,  because  we  realize  as  ai 
board  that  the  key  to  the  situation  In 
the  future  prospects  of  any  paper! 
mill  which  is  properly  conducted  in 
this  country  lies  in  people  who  are 
directing  the  company  knowing  how¬ 
to  purchase  the  raw  materials  for 
your  mill.  We  want  to  study  that 
situation.  Sir  Robert  at  one  meeting 
not  long  ago  referred  to  our  (intern- 
plating  the  purchase  of  a  pulp  mill 
in  Norway  or  Sweden.  That  is  an  : 
important  matter,  in  my  opinion,  for 
the  future  prosperity  of  this  exMn- 

panyt” 
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FAVOR  PLACING  ^^INTRICACIES  OF  CORPORATION LA\ 

A  MINIMUM  ON  Dangerous  for  Trader  Wher 
WHEAT  PRICES'  Unable  Pay  Due  Debts  to 


SAVE  EVERY  BILL 
FOR  OLD  McGILL 


(Continned  from  i'a«e  1.) 

SonM»  of  them  professcii  to  *ep  in 
t  Ciovernmenfs  hydro-electric , 
prosrramme  a  scheme  to  help  the 
Interests  exploit  the  saplinSt  forests  ^ 
of  the  province.  Btit  with  the  know-: 
ledge  that  they  hold  the  fate  of  the ' 
Government  in  their  hands  they  may , 
develop  a  better  feeling  towards  the 
programme,  and  to  policies  for  the| 
profit  was  guilty  of  "fraud"  advancement  of  the  general  interests 
each  of  trust  ,  and  that  the  of  the  province. 

Hired  to  the  company  was  a  '  _  .  .  o  .  ..  •  »_ 

urred  by  "fraud"  and  "breach  fostered  Spirit  ot  Proirress. 

and  therefore  not  released  ^cw  Brunswick  appears  to  be  at 
order  of  discharge  in  a  the  parting  of  the  ways.  For  a  few  ' 
ion  by  arrangement.  years  a  business  man's  government 

„  ,  3..  I  has  been  running  its  affair.s,  and  a 

Piirehasev  on  f redit,  'new  .spirit  of  progress  ha.=  spread; 

Fiom  the  decisions  in  the  English)  over  many  communities.  The  Gov- 
lourts  it  is  (piito  clear  that  bank-  ernment  has  .shown  faith  in  the  fu  i 
A  ipts  will  be  treated  with  the  utmost  turc  of  the  province,  and  embarked  | 
severity  when  they  have  been  trading  on  projects  designed  to  lay  the  foun- 1 
I  with  a  fraudulent  intention,  as  when  dations  of  a  considerable  industrial 
they  have  purchased  goods  on  credit  development.  It  recognized  that  un-| 
for  the  purpose  of  pledging  them;  der  present  conditions  private  enter- i 
but  the  circumstanoes  of  particular  prise  was  not  keen  to  embark  upon  i 
cases  may  show  that  there  was  no  hydro-electric  development,  so  it  rte- , 
fraudulent  intention  as  where  goods  unnined  to  go  ahead  on  its  own  ac-| 
are  bought  on  credit  in  the  usual  count  or  offer  encouragement  to  pri- : 
course  ot  trade  and  afterwards  \ ate  companies  willing  to  proceed' 
pledged  ow  ing  to  a  sudden  financial  '  w  iih  well  defined  plans.  Some  such 


Himself  Distribute  Estate 


That  the  Ames-Holden-McCreariy 
Company  has  decided  upon  an  open 
shop  policy  is  confirmed  by  T.  H. 
Rieder,  the  President  of  the  com¬ 
pany.  who  adds  that  it  Is  not  the 
intention  to  interfere  between  the 
men  and  the  unions  but  that  here¬ 
after  Ames-HoIden-McCready  will 
operate  open  shop. 

Asked  if  it  was  the  intention  to 
reopen  the  factories  in  the  near  fu¬ 
ture.  he  said  that' much  would  de¬ 
pend  upon  conditions.  The  factories 
have  'now  been  closed  since  the 
beginning  of  July  in  consequence  of 
the  sentiment  of  the  public  towards 
the  purchase  of  new  footwear,  the 
.stocks  of  which  were  still  of  con- 
sidcralilc  proportions  throughout  the 
country.  The  resumption  of  the  in¬ 
dustry  would  depend  largely  upon 
the  (ieplotion  of  these  stocks.  As 
the  boot  and  shoe  industry  has  been 
probably  the  first  to  be.  affected  by 
these  unfavorable  conditions.  It  was 
reasonable  to  suppose  that  it  will  lie 
the  first  to  emerge  therefrom. 

It  would  seem  that  the  greater 
number  of  the,  boot  and  stioe  In¬ 
dustries  of  the  city  aud  province 
have  been  operating  open  shop  right 
alon.g  so  that  this  action  by  Ame.a- 
Holdcn  brings  it  info  line. 


/  Immediate  Stabilizins:  Effect !  Howard  s.  r«xs,  k.Cm  the, 

I  and  Would  Eliminate  Losses  Hontreai  liar)  j 

to  Farmers— Anxious  Over  held,  to  atnoum  to  a  j 

Fiitiirp  of  Cattle  Indiistrv  frivolous  or  vexatious  defence,  if  a  i 
ruiuie  01  c-auie  inuustrj.  bankrupt  has  put  in  a  .sham  plea; 

putting  his  creditors  to  iiDnecessary  | 
(Iron)  the  Calgary  Btireati  ot  Th.s  e.xpenac.  It  has  also  been  held  that ! 

Financial  rtmes.)  where  a  solicitor  defends  an  action  ; 

Calgai'y.  In  an  interview  here.  H.  brought  against  him  by  his  clienr 
Vt .  Mood.  President  of  the  I  nited  fm.  rnoney  had  and  received  he  ought  i 
1-armers  of  Alberta,  declared  that  jq  show  esi>eciall.v  good  grminds  fori 
though  he  had  never  stated  that  it  such  a  proceeding — grounds  showing  , 
was  proof  that  wheat  would  not  ^  moral  justification  of  the  defence. ' 
>.,ave  declined  under  a  wheat  board.  i,  hs<-  also  been  held  that  i:  was' 
yet  the  fact  remained  that  the  die-  not' a  fri'volous  or  vexatious  defence 
astrous  .«iump  came  a.s  a  result  of  Uvherc  the  liankrupt  put  in  a  long 

the  first  heavry  run  on  Canadian,  and  I  pipa  as  a  defence  without  having 

to  his  mind  was  sufllcient  i>roof  to  a  '  any  real  defence  hut  was  able  t,. 
reasonable  man  that  the  open  Can-  prove  that  the  defence  was  really 
adian  selling  market  could  not  deal  conducted  by  the  bulk  of  his 
efficiently  with  the  centralized  Ku-  creditors  and  it  was  also  held  that 
lopeaii  buying  market.  the  liankruiit  should  he  given  a  dis- 

f  oiild  Aot  Prevent  Decline.  charge,  in  a  case  where  he  resisted 
.\lr.  Wood  further  slated  that  there  «  '''aini  he  wj,.  advised  by 

had  never  been  any  reason  to  believe  believed  that  he  was 

that  the  Wheat  Board  ■a’ou’d  have 
prevented  the  decline,  hut  that,  on 
the  other  hand,  there  was  every  rea¬ 
son  to  believe  that  the  Wheat  Board  be 
could  have  dealt  efficiently  in  hold-  fb 
ing  the  price  of  wheat  to  a  higher  jb 
.vnd  more  .stable  basis,  and  he  in 
sisted  there  was  nothing  to  hinder  g,. 
the  government  from  know,nz  that.  „f 
when  it  was  decided  to  open  the  „-t 
market.  '  th 

I  do  not  <  laim  that  even  the  th, 

Iinard  eould  have  held  the  price  of  tb 
wheat  ",  aid  .Mr.  Wood,  "and  it  may 
that  the  hoard  could  uot  have  pre¬ 
vented  tlte  .slump.  There  i.s.  how - 
e  ei .  reH;on  to  believe,  that  it  eoiild 
and  that  there  was  nothing  to  iiopt 
linni  .'It,  open  rnatket.”' 

I  avors  Miiiiniiiiii  Prire. 

Tliai  tile  (  anad,ati  wheat  crop  has 
p.  tiiarkrd  (  fl  eet  upon  'he  v\  nr!d'.s 
'  market  juait  it  a  1 1\  tae  unanimous 
f  erdn'on  ot  C.algary  grain  iicn  Seme 
'  of  ihf  in  tliitik  tiiai  if  .t  minimum 
prire  ta-  t'Uahlished  bv  'll"  gov- 
<  rnm,  to  tiiai  tin  latter  v,  ouid  not  be 
(a'lrd  ui«nn  to  handle  J"  p^r  I'  ni. 

0'  the  I  top,  as  .'•Itch  an  a' ran -i  ment 
would  liave  an  immediate  sttibi’izing 
etfrii  and  wmild  tnean  that  the 
t.a tiller  would  not  be  railed  upon  to 
ui.'ik  '  siicli  ,a  .sarrifiee.  It  would 
have  a  tar  reaching  'tfect  upon 
the  li.inks.  who  would  cease  urging 
•hr  ravtnei  to  sell  in  order  to  meet 
hi.s  obligations,  n.e  such  an  arrange¬ 
ment  the  rrop  fould  be.  marketed 
gradiiailv  throughout  the  year,  and 
i>  would  not  merely  stabilize  wheat, 
bui  ail  other  coar.^e  grains  .as  well. 

Claim  High  Produrtion  Cost*, 
i  ne  position  as  far  as  the  farmers  ^ 
are  coacerned  is  that  the  1920  crop 
was  grown  tinder  abnormal  condi¬ 
tions  as  far  as  labor  and  all  other 
costs  are.  concerned.  It  has  been 
siateci  by  some  th.it  unle-s  they  .se- 
eureei  something  in  the  neighborhood 
of  $3.00  a  biisho’.  Thcrt  would  be 
'  nothing  bic  a  loss  in  the  business. 

What  the  loss  might  be  at  the  pre- 
.lent  market  price  is  at  the  moment 
but  couieefure  a.ssumin.e  that  the 
hvVare  mentioned  is  correct.  Some 
farmers  have  been  compelled  to  pay 
a.s  much  as  $10  a  day  for  their  help 
while  the  present  ca«l’  price  at 
country  elevators  is  $2.36.  One 
fanr.er  stated ’that  it  would  simply, 
uieati  th.at  unles.s  the  government 
took  a  banti  tp  the  matter  wheat . 
vm.vwers  in  the  tuturc  would  merely 
have  to  grow  what  they  could  Ihem- 
.i.  ive«  handle  'vhtch  would  mean  aii  i 
f  tiormously  decreased  production. 

fatHi-  l.ox'es  to  P.C. 

Tho'.igt  vtiiiou  statements  have 
been  riafle  in  <oiinection  with  cat¬ 
tle  losses  in  Alberta,  last  winter,  it 
IS  esfimated  that  there  are  in  Alberta, 

.It  the  presrrif  time.  l.t'tO.f'OO,  head 
Tliis  is  according  to  the  returns 
mndc  by  rhe  .stork  iiisioetors  of  the 
j.fovuice,  as  puiil’shed  in  the  annual 
report  of  the  Departinf nt  of  Agri- 
eultiire  ;ind  also  from  statistics  com- 
)i’led  by  the  managrt.s  of  the  .stook- 
vards  at  Talgarv  and  Edmonton. 

'I  he  Insse,.  last  w  inter  were  esti- 
uiated  al!  the  waj  from  per  cent.  ' 
to  30  per  cent,  in  giving  the  ap- 
pio.xininte  number  of  rattle  there  are 
in  the  province  now,  if,  per  cent, 
lias  been  taliea„as  the  total  losses.  . 
rirere  .ore  two  factors  that  will  have 
.T  far  reaching  effect  npoti  the  fu¬ 
ture  of  the  industry  in  Alberta.  One 
is  the  permanent  cancelling  of  the  ; 

C7  per  cent.  Duty  on  animals  im¬ 
ported  into  the  l.nlfed  States  and 
the  other  the  lifting  of  the  embargo  ' 
of  Canadian  cattle  in  Oreaf  Britain.  ' 

Want  Duty  Imposed  In  I  .S, 

W.  F.  .Stevens,  .secretary  of  the  , 

.Stockmen's  Protev'tive  Association  in  ^er  of  statements  a  person  in- I  ri; 
speaking  of  tbi.s  recently,  said.  "The  t  gives  a  false  impression  f-  , 

lonner  duty  was  suspended  some  lit-  induces  a  person  to  art  on  it.  At 

t’e  time  Bgo.  until  after  the  pre.si-  jt  not  the  les.s  false  although,  if  on 
deniial  eleclion.  This  takes  plaee  one  takes  each  statement  by  iLseif.  ilii 
on  November  2.  .and  it  is  expected  there  may  he  a  dlfllculty  in  showing  nc 
that  a  definite  decision  will  be  made  that  any  specific  statement  -s  un-  m: 

111  about  three  weeks  time.  Now  true.  Also  language  may  hr  lued  A* 
that  the  price  of  cattle  has  come  in  s'leh  a  way  that  although  in  the  "tl 
(iow-n.  stoeknien  of  the  AVe.stern  form  of  hope  and  expectation,  it  ma.v  if  t 
Sf,stes  are  blaming  the,  importation  become  a  represent atiop  as  to  facts;  of  i 
of  Canadian  cattle  for  a  great  deal  and  if  so  and  if  1»  is  known  to  thcitioni 
of  the  decl  ne.  and  they  are  clamor-  person  using  that  language  that  j  tran 
ing  for  the  duty  to  be  imposed.  The  these  facts  do  not  exist,  it  is  a.  I  !■  ' 
high  tariff  element  has  promised  this,  fraud.  i 


IF  all  our  telephone  buildings  were  brought  together  in 
one  place,  and  to  them  were  added  the  homes  of  all 
our  employees,  the  result  would  be  a  city  of  40,000  or 
50,000  people. 

As  a  matter  of  fact,  the  employees  of  tlie  Company,  with 
their  families  and  dependents,  number  considerably  over 
40,000. 

This  large  body  of  workers  can  reasonably  claim  to  be 
among  the  more  active,  progressive  and  necessary  element* 
in  the  life  of  the  community.  If,  every  time  you  used  the 
telephone,  you  could  see  all  those  who  make  it  possible  for 
you  to  talk  over  the  wue,  you  would  rcaliac  how  earnest  and 
painstaking  telephone  vvorkers  are. 

They  have  keen  personal  interest  in  keeping  the  qu.ality 
of  the  telephone  .service  up  to  tfie  Highest  possible  standard. 

You,  as  a  telephone  subscriber, 
rarely  come  directly  into  contact 
with  the  telephone  etnplov  ees.  They 
serve  you  in  an  intimate  though 
unseen  wa\.  .and  the  product  of 
their  labor  very  necessary  to  your 
welfare. 

Through  the  mrduim  of  thif!  ndm- 
Uurmfnt,  they  nsk  you  to  co-oprro'r 
foHh  them  tn  their  rjforts  In  keep  the 
sert'tcc  up  to  the  fhnufnnl  they  ore 
ahrays  striving  to  mnintnin. 


Where  a  trader  buys  goorl*  on  a.ssu 
credit  to  a  great  extent  and  over  a  the 
long  period  and  rcUb  them  under  coal 
|•(16T  price,  the  Court  will-  conclude  incei 
that  the  credit  given  to  the  hank-  farm 
rupt  was  given  from  a  belief  by  erati 
iho.Ro  from  whom  he  ptircha.scd  the  hold 
g.iud?  that  tho  goods  would  be  sold  lasais 
nr  a  profit  in  the  ordinary  course  of  prov 
tradr.  Thi.s  is  a  direct  fraud  on  eerta 
those  from  whom  the  trader  pur- 1  niaki 
chased  the  goods. 

It  is  also  clear  from  the  case.s  that  I 
the  Courts  have  always  been  care-  '  Du 
fill  to  di.stin,guiEh  between  rases  farm 
which  are  tainted  with  fraud  <ir  dis- 1  posit 


MONARCH  PETROLEUM 
STRIKES  A  NEW  WELL 


more 
you  kncn\> 
ohout  the 
^/ephone 
the  better 
it  Vr’i/l 
ser\’e  you 


bankrupt  has  done  was  merely 
accidental,  or  whether  he  acted 
deliherafe.ly.  knowing  wliat  he  was 
doing.  'rhe  object  of  the  Act  in 
creatine  this  offence  is  disciplinary: 
to  punish  a  bankrupt  who.  when  un¬ 
able  to  pay  his  debts  a-  tliey  be- 
cnnie  due.  , rives  a  preference  to  one 
of  ills  crediuifs.  The  duty  of  s  luaii 
in  that  po.sition  i.-  not  to  prefer  one 
of  his  rreditor.s  over  the  others.  If 
he  doe.s  so.  it  may  he  that  there  has 
been  no  completed  transaction, 
which  would  have  heni  avoided  as 
a  rrauduifnt  prefert  nee  if  c  nnijilered  : 
hut  the  (  'nuvt  ran  if  it  wishes,  punish 
him  for  .'oing  av  far  he  lias  gone. 

It  is  a  dangerous  thing  for  a 
trader,  at  a  time  when  he  is  unable 
to  pay  hi.s  debts  when  they  heroine 
due,  to  take  upon  himself  to  dis- 
iribui*  his  tstafe,  to  pay  creditors, 
even  ibottgh  they  he  creditors  who 
'  would  he  entitled  to  preferential 
(layment  in  bankruptcy,  thus  depriv¬ 
ing  the  miflfee  of  the  property  of 
the  bankrupt  in  the  inevitable  hank-  j 
riiptcy  which  will  ahortly  take  place.] 
of  the  power  of  determining  whe.ther  , 
those  debts  are  really  due.  If  a! 
person  in  that  position  pays  a  , 
creditor  in  full  dui  ing  the  three  j 
months  before  the  receiving  order.; 
liecauae  he  has  received  services ' 
from,  OR-  is  a  friend  of.  that  creditor,  ; 
he  commits  the  above  offene<'.  un-  ■ 
less  it  is  aitsolutcly  ceri.ain  that  such  , 
creditor  would  in  the  bankruptcy  ^ 
have  been  jtaid  before  the  others. 

An  order  for  discharge  will  fH;  re-  ■ 
fused  if  it  can  be  shown  that  the  i 
bankrupt  has  withiti  fitree  months  ‘ 
precedl-ng  the  date  of  the  receiving  I 
order  incurred  liabilities  with  a  view  | 
of  making  his  assets  equal  to  fifty, 
cents  In  the  dollar  on  the  amount  of ' 
his  unsecured  liabiliites.  Such  al 
case  •wotUd  arise  for  instance  where 
a  debtor  whose  liabilities  amount  to  ] 
l.'i.ttOft  borrowed  an  .'idditlonal  $.v0.ilOf'  i 
and  retairted  it;  in  which  even'  his  ' 


Toronto. — The  Monarch  Petroleum  [ 
Fo.  has  sintck  oil  on  the  Grayson  | 
f'ottniy  lease.  The  well  has  been  I 
capped  and  will  he  kept  i  loseci  while  I 
tanks  fire  being  built  to  hatidle  the 
output  Present  indirntioti:-  arc  tliat 
this  well  will  run  harreds  per  | 

day.  Its  opening  adds  valuahle,  j 
assets  to  the  eompany  which  ha;  in  j 
addition  tt  producing  wells  The! 
strike  is  on  a  portion  of  the  com-  | 
puny's  l/ouisiana  leases  recavded  as 
least  likely  to  become  a  pioihicer  at 
this  time.  } 

The  Monarch  Petroleum  f'o.  Is  : 
capitalized  at  fJ.tbiO.OOd  and  is  now  ' 
paying  18  per  cent,  on  its  issued  j 
slock  There  are  a  consideralile  niim-  • 
her  of  stockholders  residing  in  On 
farlo. 


ness,  ('ulpablc-  aud  cicious  as  vvild  try  of  the  pt 
,  and  hazardous  speculations  arc.  and  j  vvas  condem 
■  theretorr  deserving  _of  punishment,  stumfsage  dii 
the  f'ourts  hold,  that  they  must  he  Crown  Lands 
disTtiiguislied  from  case;  of  positive  perflcial  feel 
fraud.  creased  the 

in  one  case  the  Courts  held  the  i  $5.00.  effecti 
bankrupt  guilty  because  he  had  |  But  when  th 
.taken  properly  from  his  creditors  decision  the 
I  and  had  given  a  fal.se  account  of  the  surface  was  i 
I  di.sposal  of  if  and  in  another  case  it  \ow  the  mat 
was  held  on  the  evidence  of  custom  en  flat  and 
that  there  is  an  implied  represent-  the  himher  o; 
at  ion  hv  the  piirchasei  of  foreign  not  cut  more 
I  bills  that  the  pureha-ser  had  the  put  last  year, 
means  of  meeting  them.  It  was  also 
held  10  he  a  fraud  where  a  trader 
discounted  accommodation  hills  re¬ 
presenting  that  tbev  were  trade 
lillls  and  it  was  also  held  to  be 
fraudulent  where  the  bankrupt 
hyiKithecaied  invoices  to  obtain  a 
loan,  the  Court  saying  that  an 
.'illeged  trade  custom  of  "salting 
voices  wotild  be  treated  as  fraudu 
lent  by  the  court. 

Recent  rnnipiiiiy  rifw  Case. 

Contributories  -  Application 
shares  —  Allotment  —  Notice  — 
eeptance— -Special  contiaci  as 
payment— Transfer  of  .shares 
paid  for — Approval  of  Directors 
— Liability  to  calls. 

Tn  March  1100.  T.  applied 
shares  in  tht'  compan.' .  vvhich 
been  incorporated  in  .lanuary 
under  ihe  Dominion  Companies  Act 
R.S.C.  1906,  c.  79.  His  application 
was  addre.s.sed  to  the  directors  and 
read:  "1  hi  reb.v  applv  and  subscribe 
tor  lOfi  shares  .  .  .  ami  agree  to 

accept  same,  or  any  lesser  ainouni 
that  may  i.e  allotted  to  me,  and 
agree  to  jia.v  for  the  same  as  follows: 
i'll  pop  cent,  on  .signing  hereof  and 
1"  pci  cent,  eacli  .succeeding  month 
iiiiiil  fully  paid  ....  I  hereby  a'l- 
ihor;;'.e  the  secretary  ....  to 
register  me  on  the  books  of  the  Com- 
pany  as  holder  ot  said  shares  The 
lull  shares  w  ere  allotted  to  T.,  notice 
of  ailotment  was  giMm  to  him,  and 
lie  hrcanie  a  shareholder,  director 
can  be  shown  that  the  and  president  of  tho  company,  hut 

s  been  guilty  of  frtiud  '  J'aid  no  ytaii  of  the  price  of  the 

it  breach  of  tnist.  share:- : -  ileltl.  that  the  allotment 

•nt  trrisrepresf iit,ation  Is  and  noiice  ainouiited  m  an  aocept- 
i  It  is  shown  that  a  false  ,  aiice  of  tin  offer  contained  in  the! 
in  has  been  rnaib'  know- ^  aiiplicaiion ,  and,  iindrr'the  contraci 
hout  belief  in  its  inith,  thus  formed.  T.  did  not  become  a; 

,  witliouf  caring  whither  subscriber  for  shares  sitb.iect  to  call.' 

■  false.  In  one  ca«e  1*  hut  a  .siihscrih*  i  upon  the  terms  of, 
the  Appeal  <  oiirt  ihal  tho  contraot-  tlie  payments  of  20 
f  the  Trial  (  pin  t  v,  a,-  tier  ct  nt  anil  10  per  cent  became  j 

bsoliitcly  nifiiBing  Tin  due  by  virtue  of  the  contract,  and  j 

lien  the  hankriipi  had  vvere  mu  "cails''  wiitiin  the  mean-- 
ur  foiward  false  ;-ta'e- .  mg  of  the  An  .AS  et  sea. —  In' 
prospectus  and  it  was  August.  1919.  T.  desired  to  retire! 
the  same  case  that  even  from  ih<.  comjianv.  and  made  an' 

;  kno'wlcdge  of  the  true  arrauHcment  with  his  co-direetors 
i  a  fraudulent  act  for  i'>i'  relief  from  liability  tn  respect  j 
s  own  advantage  to  is- .  of  liis  subscription.  This  was  in 
neat  which  is  false  in  i  consequence  of  a  change  in  the' 
iitterl.v  rarelcis  of  i  pnlicv  of  the  lYuiipany.  On  the  26th  j 
a.s  true  or  not.  ft  lias  August  1910,  T.  signed  a  inenio- 
’ided  that  if  by  a  iium- i  ralidiini  of  transter  to  L,  of  "all  my 


rBrrTifiB  Heavy  I.nmher  .Sfocks. 

Tn  Great  Britain  the  lumber  dealers 
are  carrying  heavy  stocks,  and  the 
users  of  lumber  api>eKr  to  be  wan¬ 
ing  for  a  drop  in  prices  and  lower 
ocean  freights.  In  an.v  caac  the  mar¬ 
ket  is  not  novv  favwable.  though  it  ta 
felt  that  the  world  must  find  some 
way  of  making  up  the  shortage  in 
houses,  and  that  sooner  or  later  there 
will  be  fail  demand  for  lumber.  But 
the  New  Brunswick  operators  are 
fer  t  an  ;  ing  too  heavy  stocks  to  be  will- 
\c.  ing  to  carry  on  operations  as  usual 
to  this  winter.  In  the  T.'nIWri  SiAtes  the 
not  Fresidential  elections  are  having 
their  iieual  effect,  and  until  the  peo- i 
pie  have  settled  down  To  work  andj 
for  taken  up  the  housing  question  serl- j 
had  ously.  the  demand  for  lumber  is  not ; 
I'jio.  likely  to  he  felt  in  this  province.  j 
(iettinB  Dot  ruipwtiod.  | 

Operators  who  are  tn  a  position  to  i 
do  .so  are  turning  their  attention  to' 
getting  out  pulpwmod.  but  the  prohl- j 
bilion  of  the  export  of  pulp  -wood  cut 
on  rrowii  lands  limits  the  possible  ■ 
enterprise  in  this  direction  at  the 
moment.  This  consider.-itlon  lerid.s 
Inleiest  to  the  talk  of  hig  p»lp  ami 
paper  developments  in  the  province, 
and  the  development  of  the  Grand 
Falls  In  connection  with  hi*  pulp 
i  and  paper  plants,  projects  which  are 
I  in  some  WEye  the  outcome,  of  the 
Government's  hydro-electric  poH<-y. 
When  the  probable  effects  of  the , 
Governnienf's  progressive  i>ollclefl  | 
upon  tfie  general  proepority  aamj 
bronght  horoo<o  th©  farmors  Premier  j 
Poster  should  not  haav  difficulty 
in  commanding  the  support  of  a  suf- ! 
ficiept  miniber  of  farmers  to  bring 
his  polidea  To  fruition,  and  give  the . 
province  what  ie  undoubtedly  needs , 
— a  very  conelderehle  impulse  to  in-  j 
du&trial  development, 


This  Valuable  Manufacturing 
Property,  Grounds,  Buildings 
and  Equipment 


Thie  property,  knovm  as  Cragrave's  Nia^ra  Street 
L'rewery.  locateci  at  the  comer  of  Niagara  and  Queen 
ht/cet*.  may  be  bought  to-day  at  a  price  that  makes 
it  very  attractive  to  manufacturers.  As  they  stand  the 
buildings  and  equipment  are  suitable  for  several  kinds  of 
manufacturing,  having  bottling,  ice-making,  cold  storage, 
datries,  manufacturing  flats,  etc.  With  alterations  build¬ 
ings  can  be  made  suitable  for  many  other  lines  of  manu¬ 
facturing.  Buildings  cover  about  an  acre  of  ground,  and 
on  the  property  are  two  well-built  houses.  Location  is 
central.  Price  is  low.  For  further  particulars,  apply 
Executors.  L.  J.  Cosgrave  Estate,  284  Simcoe  Street  To¬ 
ronto.  Phone-Coliege  2390, 


giiished — Held  also  that  the  direc¬ 
tors’  resolution  purporting  to  make 
a  "cal I"  hart  no  op'u  atlon  on  T  s. 
shares;  indeeil.  the  '9'ell"  had  no 
validity  as  such,  for  it  put  ported  to 
be  a  call  on  the  shares  held  by  the 
director  only,  and  the  very  easenba 
of  a  call,  is  that  it  sfiall  b<«r  equally 
upon  all  shares  allotted:  ;uid  there 
was  nothing  to  prevent  the  directors 
assenting  to  tho  transfer  of  T’s, 
shares  for  there  -was  no  ''cal!”  in 
arrear.  Held  also  tliat  there  was  a 
novation,  the  company  accepting  L. 
as  transferer  of  tlie  shares  and  L. 
accepting  T'.s.  position  as  holder  o' 
the  shares.  If  the  dealings  Oid  mit 
amount  to  a  novation,  'f  e.  liability 
was  not  such  as  cmiid  hi  enforced 
hv  a  call;  the  remedy  w-oinrt  he  by 
an  action  upon  his  promise  lo  pay; 
he  would  be  liable  as  .%  oebtoi  and 
uot  as  a  contributory.  In  rr  Hovlake 
R.  TV.  Co.  Ex.  p.  LUtledoIe  il874l.  L. 
R  9  Ch  257  foi lowed  I  rium  of 
I>iiff  .1.  in  Smith  V.  Gowanda  Mines 
he- 1  l/lmiied  44  Can  S.  ('.  R  821  at  pp. 
ere  I  625.  626  dissented  from— Held  also 
and  that  the  transaettnn  was  not  In  the, 
any  nature  of  a  compromise:  nor  -was] 
any  there  a  surrender  of  the  ©hares  —  j 
isl  though  seroble,  an  agreement  to  aur- 
and  render  might  be  made  by  a  company 
-up  of  Dominion  incorporation  It  seems. 

In  also,  that  while  the  liquidator  might 
ght  sell  any  claim  which  he  might  have 
leci  as  liquidator,  and  the  right  of  action 
ter  woiild  become  vested  in  the  por¬ 
ing  chaser,  he  would  not  sell  the  right 
ere  to  use  the  machinery  of  the  tvind- 
his  ing-Up  Act.  Where  he  has  sold  the 
iilrt  assets  of  the  Company,  it  is  his  duty  I 
be  to  distribute  the  proceeds;  and,  when 
: —  that  is  done,  the  liquidation  ends. 


Secret  Proflt.s. 

A  pet-son  ip  the  posirioii  of  a 
trustee  or  agent  or  in  any  mfiei 
fiduciary  porition  is  accountable  for 
all  secret  profits  made  by  him  direct¬ 
ly  or  indirectly  out  of  his  fiduciary 
position.  The  retention  of  such  pro 

fits,  if  the  concealment  •na.=  dis 

honest,  is  a  fraud  and  fraudulent 
breach  of  trust  The  tnietee  or 
agent  is  liable  to  account  whether 
his  conduct  has  been  honest  or  dis¬ 
honest.  But  there  is  no  fraud  or 
fraudulent  breach  of  trust,  unless 
the  triLstee  or  agent  has  been  dis¬ 
honest,  that  is.  fraudulent  in  the 
popular  and  true  meaning  of  the 
word.  It  has  been  considered  by 
some  authorities  that  a  ruling  of  one 
of  the  English  judges  wa.s  too  wide 
if  it  was  intended  to  hold  that  every 


New-  York  —  American  Writing 
Faper  this  year  should  earn  more 
than  $2'*  per  share  on  the  preferred 
r  stock,  against  *4  a  share  hist  year, 
('.ros.s  sales  for  the  first  six  months 
of  this  year  amounted  to  $15,619,000. 
^1  gainst  $16,818,000  for  the  entire  year 
1919.  Present  indications  are  that 
gross  .sales  this  year  will  exceed  $35.- 
jMiO.oou.  .Net  profit  after  deprecia- 
t  cn.  ordinary  taxe.s  and  bond  interest, 
■for  The  fir.st  six  months,  amounted  tOi 
*,l.i21..'i.'',9.  equal  to  $11.40  a  share  on  | 
be  125.'t<’')  shares  of  preferred  stock; 
lUtstaiiding.  This  i.s  before  deduc-| 


tion  of  excess  profits  taxes. 

The  marker  for  American  Writing 
Paper  products  continues  strong  and 
it  i.s  being  offered  more  business 
each  day  than  the  mills  can  produce. 


\ 
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crease  Canada  s  Trade  i 

I 

Both  at  Home  and  Abroad^ 


LIMITED 

Montreal.  •  •  •  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


How  a  Gradual  Increase  in 
Imports  Has  Brought  Canada 
An  UnfavorableTrade  Bedance 


Cfiuadian  trade  figures  for  the 
month  of  September  shov.-  exports 
of  $115,121,388,  on  an  adverse  bal- 
of  $115,121,388,  on  and  adverse  bal¬ 
ance  for  the  month  of  $20,731,903 
compared  with  an  adverse  trade  bal¬ 
ance  for  the  month  of  August  of 
$12,039,950  and  a  favorable  balance 
for  the  month  of  September,  1919.  of 
$19,488,394. 

Details  of  Exports. 

The  classified  details  of  the  Sep¬ 
tember  exhibits  of  the  two  yeais  in¬ 
dicate  that  the  demand  for  Canadian 
animals  and  animal  products  on  out¬ 
side  markets  underwent  diminution 
in  the  month  by  $7,000,000,  but  this 
was  more  than  offset  by  an  Increase 
of  more  than  $8,500,000  in  exports 
of  wood,  wood  products  and  allied 
manufacturers.  .Shipments  of  tex¬ 
tiles  and  similar  products  declined 
by  almost  $l,500,i;00,  but  non-metallic 
minerals  and  products,  into  which 
category  coal  falls,  were  higher  by 
in  excess  of  a  $1,000,000,  a  rather 
surprising  development  in  view  of 
the  embargo  in  force  In  the  coal  in¬ 
dustry. 

Textile  Imports  Higher. 

In  the  imports  section  of  the  re¬ 
turn  for  the  month  there  is  an  in¬ 
crease  in  every  classification,  with 
one  exception  of  animals  and  animal 
products.  Textiles  and  similar  pro¬ 
ducts  entered  for  consumption  were 
higher  by  some  $5,500,000,  with  still 
heavier  increases  in  iron  and  steel 


Exhibitions  to  Be  Held  at  Lon¬ 
don  and  Birmingham  Are  the 
Biggest  of  Their  Kind  in  the 
World — Will  Help  Keep  Can¬ 
adian  Business  For  Countries 
Composing  Empire. 


non-niettalic  minerals,  the  latter 
growth  probably  reflecting  the  heav¬ 
ier  coal  shipments  during  the  month 
and  the  increased  cost  of  that  fuel. 

Cliange  to  Adverse  Balance. 

At  the  end  of  September  last  year 
Canada,  as  a  net  result  of  the  coun¬ 
try's  trade  for  the  nine  expired 
months  of  1919.  .stood  a  creditor  in 
international  trade  to  the  extent  of 
$2t.8,000,00'}:  at  tie  end  of  last 
month  the  Dominion  had  an  adverse 
balance  of  $210,000,000  for  a  similar 
period  this  year.  Exports  in  the 
three-quarterly  period  have  stood 
their  ground  well,  being  but  some 
$33,000,000  under  the  1919  total,  but 
imports  have  grown  by  no  less  than 
$385,000,000. 

In  connection  with  the  cnange 
from  a  favorable  to  an  adverse  trade 
balance  for  C/anada,  the  following 
tables  will  be  of  interest,  showing  as 
they  do.  a  gradual  decline  in  ex¬ 
ports  from  Canada  to  the  I.'nited 
Kingdom  and  a  substantial  gain  in 
imports. 

Total  exports  from  Canada  to  the 
United  Kingdom  for  the  year  ending 
.March.  1918.  amounted  to  $861,073.- 
399;  for  the  year  ending  March.  1919, 
$560,839,116  .md  for  the  year  ending 
.March.  1920.  $495,962,957.  Imports 
covering  the  same  years  were.  $81.- 
324,283;  $73,035,118  and  $126,342,211 
respectively,  with  a  steady  Increase 
for  the  current  year. 


HYDRO -ELECTRIC  POWER 


"The  idea  underlying  the  British 
I  Industries  Fair  can  be  explained  in 
.  two  words — 'Trade  Imperially.'  " 

Soptated  Captain  Evan  .1.  Edward?, 
i  H.M.  .'Senior  Trade  Conimi.ssioner  for 
I  Canada  and  Newfoundland,  hrfore 
leaving  rdontreal  for  the  West,  where 
ho  will  deliver  addie.s.ses  tiefore 
Boards  of  Trade  and  o'her  interested 
bodies  on  the  advantages  that  will 
.accrue  to  Canadian  hou.ses  by  pat¬ 
ronizing  the  Fair  either  through  their 
Britisli  connections  or  throtigh  one  of 
jibe  three  British  Trade  Cominiissioii 
!  offices  in  Canada.  Starling  at  Win- 
I  nipeg.  raptain  Edwards  will  speak 
I  at  Regina,  Saskatoon,  Edmonton, 

'  Calgary,  Victoria,  and  V.ancouver. 
i  After  his  return  to  .Montreal,  he  will 
I  speak  before  a  number  of  trade  bod- 
:  ies  in  Eastern  Canada. 

Iliggesi  Fair  in  the  World. 

I  The  British  Industries  Fair  which 
I  will  he  held  in  Loudon  and  Birming- 
;  ham  from  February  21  to  .March  4. 

1921.  and  in  Glasgow  the  week  fol- 
i  lowing,  is  the  biggeet  tiling  of  its 
'  kind  in  the  world  Tliough  held  in 
different  cities  it  is  all  one  Fair  and 
.so  arranged  that  any  one  nnay  take 
ii  all  three.  In  some  cases  this  is 
necesrfiary  a«  in  no  instance  are  the 
.■-'oods  exhibited  at  two  of  the  Fairs. 
For  the  most  part,  howevto-.  care  is 
taken  to  see  that  industries  are  so 
grouped  that  travelling  will  not  be 
necessary,  but  if  it  is,  ample  prt.i.i- 
s.ion  is  made  as  London  and  Bir¬ 
mingham  are  connected  by  train  tau- 
vice  whose  excellence  is  not  r.iir- 
pansed  on  the  eontiuent. 

Itesfrlcled  to  Real  Buyers. 

The  Fairs  to  be  hel.J  in  a  few 
monllis  time  are  not  exhibitions  but 
Trade  Fairs  to  which  admittance  i.s 
restricted  to  real  buyers  seriously 
Interested  in  the  participating  indus¬ 
tries.  Only  Britiish  inanufact.j. ing 
firms  aie  allowed  to  exhibit  and  no 
exhibitor  is  let  to  display  goods  other 
than  those  of  his  own  maniifax.ture.  j 
The  result  is  that  buyers  who  visit  ^ 
the  Fair  know  th<at  no  article  shown 
on  an  exhibitor's  stand  can  be  found  ! 
elsewhere  at  the  Fair.  So  organiz- ! 
f  d.  tJie  Fairs  are  immeasurably  more  ■ 
\aluable  to  buyers  than  ones  in 
which  the  same  article  may  be  shown 
ell  ui.iuy  .stands  and  where,  a  visitor 
may  spend  much  of  his  time  in  com¬ 
paring  the  different  prices  at  which 
competing  merchants  may  be  offering 
the  same  good.s.  Froof  that,  the  Fairs, 
which  were  puirtod  six  years  ago, 
liiie  been  a  boo.i  to  bc;e;s  is  seen 
a;  the  fact  that  each  year  the  nuni- 
her  of  exhibitors  i.a  eacli  group  of 
trades  has  steadily  increased.  The 
inimbt  r  of  Imyers  has  gone  up  over 
eieiifold  while  the  total  of  the  busi- 
nes.s  done  has  amounted  to  heights 
iindietirneicl  An  idea  of  this  can  be 
rained,  when  it  is  known  that  the 
total  liusiness  each  and  every  day  of 
last  year's  Fair  was  over  $5.0'iii,0Oo 
uive  niillioii  dolla.rs>. 


Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINl CAN 

power:* 


(FORMERLY  P.  K.  COMPANY,  LIMITED) 


Perrin's  Gloves 
Kdyser  Silk  Gloves 
Radium  Hosiery 


MONTREAL 


Power  Buildings 


Dominion  Textile  Compan)’ 

- - LIMITED  - 


Woods  Manufacturing 
Company,  Limited 


^mporfs  for  ConfumptioTi 


Manufacturers  of 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 


Dutiable 

Oofidft 


Canadian 

Produre 


Foreign 

Prod’jce 


Total 
Ini  port.' 


Frfe 

Go<yis 


COTTON  FABRICS 


.^nnl  .. 

May  . 

Juno  , 

July 

August 

?V^»t«inher 

tViober 

Voverobw 

De"finb'‘» 

Japiiary 

IVbruary 

?*Iarrh 


4.910.238 
5..587.AOO 
5  021  411 

ft  120,085 
4  ^07,5-M 
5.010.374 
4  573.540 
H^22M7 
4  118.832 
3.303.m6 
5.097.240 


Head  Office:  MONTREAL 

Factorigs: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


TORONTO 


MONTREAL 


WINNIPEG 


StJiSo.SS.V 
24  SZ.'j  7.W 

•■is.nss.n; 

ir.fiZ')  fif,7 
M.nT.i.PSy 
7'v,.si«,nio 
6r.iS:l,<i7!> 
M,«16.07!) 
w,«7i  im 
•‘i9,»74..'i71 
31.4.1.4. 43» 
ti.«yi'i7i( 


STEAM  COAL 


Auiiust 

Fepiemher 

t)rtrih<»r 

KovftnhfT 

Drcember 

January  . 

K»'hru^r^■. 

Nfarrh 


LIMITED 


Selectect  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


'  ’  Mines  at 

Thetford>  Minoa  and-  Roberatonvillei  Que, 


June 

Julv 

Ortnher 

Nm.'tnber 

t'cinber 

Januar:.' 

Ffbruarv 

March 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


318  Board  of  I'rade  Building 

IN  -l~  MONTRe/U 


12.851  304 
10.240,5.3? 
3T.03«  801 
31,346.711 


.lui} 

August 

bepfembrr 

0'*tnbcr 

November 

December 

January 

February 

March 


Dominion  Coal  Compan 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Ce  ebrated 

‘‘Dominion”  Run  of  Mine  Coal  ft 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


.’^iiiiiipl  Uet-j)  Business  IVilliin 
l.iiipire. 

it  u-  1.0  Iriias  th  earivantages  of  the 
la  IS  I'dori-  Uauadiaii  business 
.ii)i..e..  that  t'apiaiu  Euwards  is  uow 
.uKi.iig  iiic  .V  number  have 

1  ;i  !r.  i.i.;r(i  i!»i!  l-air  iii  past  years,  but 
iii.  (  apU'.i  i  Ldv.aras'  op  iiion  a  great 
iii.iu.'  i.iuio  v.pi.iUi  lakt  advaaiagc  of 
;L>  I'tqMirti.ir.tii'.-.  oilered  if  they 
knew  about  tiieru.  \vhal  with  the 
(full.,  of  luo  w  .Ai'  last,  dying  out.  it 
IS  po.-.sibit  that  a  great  deal  of  fan 
adiaii  bu.'iiiiesb  may  go  to  cont:uuti.ai 
01  other  countries  w  h;eh  saouui  sia.v 
within  the  Empire,  especially  when 
ilie  goods  ofteied  are  bo.ier  ihuu 
those  of  othei  counu  KVs,  aim  there  i. 
no  lOL-s  on  excliaugc,  any  war  preju- 
,.;ees  to  be  otercOiue  or  oiii<  r  d..sari- 
..Aatages  to  be  taken  into  cousidera 


Bank  Note 

Bond  and  Stock  Certificate  Producers 


lilac  harglnt  plants  and  atci  age  pile,  at  Montreal,  Three  River,,  a.td  Oaebec.p.t.' 


Banks,  Municipalities  and  Corporations 


General  Sales  Office. 
112  ST.  JAMES  STREET  -  ] 


Imp^rtA  for  C onuumption 


Fxportu 


BRANCHES  IN 

MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


READ  OrnCE 

OTTAWA,  CAN.4DA 


Month« 


Dutmbl* 


Csr*d!»n  ■  Foreian  |  Total 
Produre  |  Producf  [  Exports 


MONTREAL 


Goods 


Goods 


1R.».'>2,70S 

iO.I7»,7:i 
3<).3IM5« 
.16..M4..442 
.18.Q70 .111 
40..ie4,3S1 
3B  222.tS« 
3.1  IMOni 
2T.072.04S 
2.1.MML2X1 
3«,9(M,3;8 


Dawes 


Iiit'oruiutioii  Aiaiiable. 

.lanu 

Canadian  firms  intending  to  do  Fet- 
bu&iuess  at  any  of  the  1  airs,  or  a.  an  , 
three,  can  do  so  either  by  seuding  ■  tc 
over  their  own  buyers  or  by  hairing 
their  British  connections  do  the  pur-  ^  , 
ihasiiig  for  ihetn.  or  by  haviu,g  ihc  stay 
Britijsh  Trades  Coiumlssiou  offices  iii 
(.'.anada  either  supply  them  with  the ; 

I  names  of  reliable  purchasing  agents ‘t-cru 


Ale  &  Portei 


‘  or  of  haiidliug  their  business  in  some 
I  other  way.  In  addition,  the  Trades 
Commission  offices  will  supply  any 
!  desired  information,  such  ais  list  ot 
.exhibitions,  rates,  hotel  reservations 
and  the  like.  There  are  in  Canada 
I  three  of  these  offices  located  as  fol- 
lowe:  — 

Montreal — Captain  Evan  J.  Ed- 
.  wards,  248  St.  James  St. 

Toronto — PC  M’.  P'ield.  280  Confed- 
;  cration  Life  Building, 
i  Winnipeg — L.  B.  Beale.  810  Elec- 

I  trie  Railway  Chambers. 

I  Government  Eesources  Helping. 

In  this  connection  it  hais  been 
home  In  mind  that  the  whole  rc-i 
sources  of  the  British  Govermont  are 
at  the  disposal  of  the  Intending  buy- ' 
er,  as  the  London  Fair  Is  directly  un- 1 
dcr  tho  patronage  of  the  Imperial  j 
Department  of  Overseas  Trade,  act- ! 
Ing  with  tho  British  Board  of  Trade.  i 
The  latter  body  also  lends  Us  sup- ! 
port  to  tho  Fairs  at  Glasgow,  and! 
Birmingham,  which  arc  conducted  by  ‘ 
the  municipalities  of  the  represents- ! 
tlvo  cities.  In  the  Fair  buildings, 
tho  Department  of  Overseas  Trade 
conducts  fully  staffed  offices  with 
clerks  competent  to  give  Information 
as  to  tariffs  In  any  part  of  tho  world, 
to  act  as  Interpreters  In  any  lan¬ 
guage,  to  advise  as  to  the  most  like¬ 
ly  sonrees  ot  supply  and  to  aid  in  di¬ 
vers  other  ways. 


The  Purest  and  Besi 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 
Refining  bivi^on,  -  •  PORT  COLBORNE,  Ont 


THE  NATIONAL  BREWERIES  LIMITED 


April 

May 

Jut*' 

Julv.  .  . 

.\upuft 

September 

Ddober 

S  ember 

Dorembt'r 

.Uniia''v . 

Febriwrv. 

March 


Century  Coal  Company 

uMmo 

SIO  Dominion  Express  Building 

MONTREAL.  QUE.  ^ 


lOStVSl 


2.V487..300 
41.737.011 
4H>0g  tirs 
44.155.277 


Arri; 

^la\ 

June 

Jul> 

•Aupuat 
September 
(Vtob?-.  . 
Novt*iiiber. 
Therein  ber 
January. 
February 
March  . 


r^jivocs^ 

F.RWEAVERCOALCO. 

LIMITED 

WHOLESALE  STEAM  COAL 


Total,  Ftacal  year. 


TELEPHONE 
MAIN  7300 


FORD  CO.  OF.  CANADA 

FAILS  DECLARE  DITIDEXD. 

Detroit. — ^At  a  meeting  of  directors 
of  the  Ford  Motor  Company  of  Can¬ 
ada,  they  did  not  deolare  a  dividend 
because,  like  a  great  many  indnstrial 


concerns,  they  believed  it  was  best 
to  conserve  their  cash  resources  at 
this  lime. 

The  last  dividend  of  10  per  cent 
was  paid  on  July  16th,  making  15 
per  cent  tor  the  year. 


j  128.34?. 211  ’ 

4fi'i  152  896 

1  1' 

10.826  IftT  i 

12,8.30.530 

2.3.601  '‘Vl 

10.115.001 

}  24,119,762 

32,8:.V577  1 

2I.9SI  5«.)  , 

Ii 

ii 

■1 
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■■  .J 

3l.2''‘.4n.',  ' 
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• 

'  Ii 

1  .58.047.170 

23.277.113 

81. .’134. 283 

!  3.739.605 

. . .  '■ 

1  611  612 

5.351  307  1 

1  2.457.631 

1  601  338 

4,14‘‘,ft69 

2,070,767 

1.724  V36 

4  605.603 

I  4,548..37I 

7  463,695 

7  012.066  , 

i  4.00.V448 

1..58n  OTfi 

6.576  136 

4.Afin 

1.0tl9.142 

6  a59.3.50  , 

■  4280.140 

1  893.1.52 

6.178  20?  , 

1  4  «24  79.8 

3.061  257 

7.886.055  ‘ 

4, 709,  .570 

2.232  064 

6-941.634  1' 

;  .■»  019.950 

1.6'‘0  350 

6.709.200  1 

1  4.062.747 

1.515.927 

5  57R  674  H 

4  332  683 

1  564.  >150 

5.fi97..5I3  jj 

50.008.008 

23.027.110 

7.3  035.118  : 
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Help  Canada’s  Trade  BahmCf 


STTOEBAKp  (I 

Strength, 


\By  Developing  Export  Trculi 


Value  of  Fish  Mariceted  I 
in  Canada  Daring  Year 
Amounted  to  $56,485^79] 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


Good  Methods 

are  the  essential  character¬ 
istics  of  any  successful  busi¬ 
ness.  We  offer  these  to  our 
customers. 

GINSBERG 
MOTOR  CO 

288  St.Catherine.W.TeI.up8600 


9  rue  de  Marteilles 


35  Maddox 

Paris  Montreal  London 


XoM'  a  Question  of  How  Many 
Mills  Will  Close  Dow  n  on  the 
Pacific  Coast — Cannot  Manu¬ 
facture  With  Prices  at  Such 
Low  Level  —  Wages  Reduc¬ 
tion  Trouble. 


The  Wabasso  Cotton 

Company,  Limited 


I  ■  serious  proportions.  It  is  now  paid  y. 

'  to  he  a  question  of  how  many  mills' 

;  I  will  close  down,  not  only  on  the  g 

!  mainland  out  also  on  Vancouvor  Is-i  254,690 

I  land.  Many  mills,  ioth  shingle  and  Valued  s 
j ,  lumber,  have  shut  down  and  others  227.996  i 
! '  are  preparing  to  follow  suit.  The  dried  ro 

I I  reasons  are  the  high  cost  of  pro- 1  pickled 
I'duciinn.  especially  labor,  scarcity  of  \arieiies 
,  orders  and  the  low  prices  now  offer-  salmon.' 

,  ed.  The  recent  increase  in  freight  g.  $l.94i 
I  rates  has  had  the  effect  of  cutting  |  which  s 
I  off  many  orders  from  the  prairies.  ^  mackere 

1  l.nokliii;  for  Serious  Time.  '  The 
,  „  duction 

J.  W ,  Coburn,  head  of  the  new 
Ladysmith  Lumber  and  Shingle  Com- 
panj,  stated  to  a  representative  of 
The  Financial  Times  that  he  Icoked  K. 

for  the  most  serious  time  in  the  next  t'alin'.'n 
four  or  five  month?  in  h  s  cxiicrience  .  f 
:  of  lumbering.  i  Liih>fer.': 

I  “We  cannot  close  our  evqs  to  the  Halibut 
fact  that  there  is  nn  demand  at  the  il''iritig 
present  Time,”  ho  ,?aid.  .tnd  a'ided  that 
"it  would  he  the  essenc*'  of  foil'’  To 
continue  to  manulacture  lumber  '  hoehsh 
•i  white  the  prices  arc  at  such  a  low  J. 

.level.” 

>ar(liiies 

(  lose  Ltiiiiher  Uil!.  Make  and 

The  sawmill  of  the  Hiicklin  Lum-  ^ 

'  her  '  ompany.  New  W'estmins'ei .  w  ag  '  f 

closed  down  vecently.  It  is  hoped  to  THF 
reopen  in  the  early  inonlhs  of  next 
year.  The  direetor.s  look  for  a  good 
demand  for  lurabov  in  the  spring.-  1> 

hut  at  lower  prices  than  pre\ail  now.  MMileit 
and  cor.=  :der  it  inadvisable  to  con-  .Salmon 
,  tinue  manufaeiu;  me  at  preren:  c’ses  Wlntcfi-li 
for  the  future  ma'ket  .\t  present  l.i.hftrrs 
it  is  practically  itnpossihle  to  mar'.ot  Mac  kere! 
more  than  '(O  per  cent,  of  the*  i>'it-  Herring  . 
put,  they  a'ciRg'’.  f'od 

Wage  Itediietioic  ITctnlile.  Tniul 

For  a  time  thev  considered  the  M'idd'..k 
possibilitr  of  reducing  the  cos'  of  l-iv,|j  not 
production,  and  to  that  end  no.sted 
a  notice-  of  a  rcriiiclion  of  io  per 
rent,  in  wages.  This  hioiigln  a  pro- 
Test  from  the  men.  who  proposed  tc.i  vgii,,,,,, 
meet  the  rompan.i  and  necoiiate  ma’.  , 
ters.  hut  in  the  nranCnic  the  <lf-  |_,,i,,ip, 
cismn  was  changed,  .and  n  wasdemr-  (  ',,,1  .  vre  i 
mined  to  clo'-e  down  altoaeiher  uii’ii  Ma.-k'n'l 
thc=  market  ie-.)\es.  .■'iurd  !.■  s 

_  _  Her;  ir.g  p 

Mcrriog.  .- 


THREE  RIVERS,  P.Q 


Electrical  Energy 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns 


RELIABT.K  rOSTUTTOrS  IWLIMITEI) 

SI*  (8)  Hydro-KIef-  ATatlublc  for  me  24  aM 

♦rlr  Power  plant*  hour*  per  day  aad  .rTT 

and  large  Steam  every  day.  Kp  ra.  ••  ■yallabl# 

plant  Re*erv-e.  strtetlona.  for  all  pvpotM. 

FOB  POWER,  LKiHT  AJfD  OTHER  PUBFOSES 

Generated  and  DlRtrihntdd  by  tbs  i 

MONTREAL  LIGHT.  HEAT  t  POWER  CONSOLIDATEIP 

Alanufarturlns  and  DUtrlbaUns 

^  da  O  For  RESIDENTIAL  and  am  a  P*h  a 

CaAO  COMMERCIAL  USES  D Ma I 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


laqujry  Reqneatcd.  Addpaap  8s 
Power  Bid..  88  EHralB  S^ 
Tel.  Mala  4040.  BtN 


Low  Rates  For  Service 


Gen.  Offices  :  -211  McCILL  STREET 


MONTREAL 


WHittall  Cans 

-FOR- 

MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  ^SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 


British  Industries  Fair 


February  21st,  to  Marche  4th,  1921 


LONDON  -  BIRMINGHAM  -  GLASGOW 


The  Fairs  in  London,  Birmingham,  and  Glasgow  are 
sections  of  the  Seventh  BritisI*  Industries  Fair,  organized 
by  the  British  Government,  and  together,  constitute 
the  greatest  Trade  Fair  in  the  world. 

Each  Fair  represents  a  specified  4group  of  industries  no 
industry  being  permitted  to  exhibit  at  more  than  one  fair. 
Thus  the  whole  range  of  any  particular' product  can  be  seen 
in  only  one  Fair. 

Buyers  will  be  given  every  assistance-  in  the  selection  of 
whatever  goods  they  want  to  purchase.  A  fully  stafied  office 
of  the  Dept,  of  Overseas  Trade,  of  the  BritishG^emmcat,  on 
the  grounds,  will  furnish  all  information  regarding  simlh 
tariffs,  shipping,  etc.,  while  special  Post  and'T)e!egra|m  omo^ 
installed  for  the  buyers’  convenience, shalLgiveepedilMttgad 
to  their  correspondence. 

Purchases  may  be  made  morc-amcidV-.i.inoro-sa»is9ai>tpl|R 
and  more  economically,  at  the  British  Indu8trteaFatr,^|^pn|^ 
any  other  means  of  buying. 

You  cannot  afford  to  mis3-thls*Fair. 

Full  information,  catalogs,  and 
had  on  request  from  the  nearest  British 

who  will  recommend  responsible  br~lrrrft  if  imn  rafliaifiiiitKgmj 
and  have  no  representative  In  England. 


V.tLLE  Ol  FISHKKIES  BY  PROVINCES,  191 
INI'REASI.  OR  DE(  HEASE 


Montrea! 


Eitakhshed  isSS 


Pfn  UK'S.' 
Lr-i  ’.«li  (  'ilumhia 


Nova  Scotia  Steel  &  Coa 
Company,  Limited 


■'‘JammaU?  ('u(  !  p  Into  Cubc^j  of 
.''leat  V.’hich  Find ;  Rv;u]> 
Market  in  .lapan — Three  .'-la- 
tions  on  ('oasi  —  Crab  tan¬ 
nery  Ha^  Been  StUTr^hfuii.' 
Lslahlishcd  on  Nadcn  Island. 


IFrnTu  Ihv  Tanroinur  Burciai  ‘i|  I'lip 
I'iiiciK'iiil  Tiiiic*..) 

Vatjfttu.ri',  '.thru  ih'  Hhaiiiig 
seueoD  at  liip  rnri  of  this; 

mnn'h.  .Vatlen  Tslritul  mtiou  wiii 
have  handlpfl  1  <•  of  th*-  .tnimalf,  i' 
is  pstiniatrd.  Last  year  Dio  <  afoh 
;Was  126  T-.vn  srogj))  whalor.  .ivp 
opciafcri  out  of  Narlpn  Harhov  iiifti 
nixon  KnDamp  anti  'hr  i  pon 
Parifir 

There  are  three  -a  haling  .stations 
in  businp.s.'-  alone  tho  Rriti.sh 
Columbia  roas",  .Vcftf-n  Harbor.  Ora-, 
ham  Island  .=itathiii,  i.-  oijeratrd  by  i 
'he  <-'on'oIidated  A'.  f  aling  'ompany. 
of  Virtoria,  Thp  other  s'a'i'in.s  arr  ; 
located  at  Ho.'p  Harbor.  Moresby  Is-  ■ 
land,  and  Kf-uquot  Sound,  on  thp 
wrsf  roast  of  Vanromer  Island. 
Sperm  "haips.  fin  hai  ks  and  sulphur; 
bottoms  are  raught  and  used  in  I 
manufacturing  oils  and  by-products. 

Introduce  Profitable  Feature. 

This  vear  a  new  feature  wag  in¬ 
troduced  into  the  industry  by  the 
cutting  up  of  the  meat  into  cubes  of , 
12  to  IS-inch  dimensions,  packing 
them  into  boxes,  freezing  them  and  j 
shipping  them  to  Japan  Whale ! 
meat  resembles  beef,  the  flesh  being  | 
red  and  there  is  no  perceptible  odor  | 
Ir  Is  a  profitable  business,  as  whales  i 
75  to  89  feet  are  not  uncommon  and 
they  w  eigh  nearly  a  ton  to  each  foot  i 
in  length.  Only  a  comparatively 
small  portion  of  the  carcass  may  be 
used  for  food,  much  consisting  of 
hide,  blubber  and  bones.  The  bones  | 
and  entrails  are  converted  into  fer- , 


BUY  CANADIAN  CARE  REQUIRED  IN 
WHEAT  FREELY  EXPORTING  TO  CUBA 


NEW 

GLASGOW 


Sine-  tlip  niitidlc  of  Seiitcmher.  'btawa.  The  Latin-.Amerlcan  divi- 
i1'42''i.  when  the  export  mo\eineni  of  *  sion  of  Dip  nureati  of  Foreign  am 
;  new  <  rop  nhra'  began,  there  has  Df.rnesiw  '  ommerce  states  that  it 
' e-  n  .srippcii  from  ‘  anada  to  Amei  i-  would  appear  iiia<lvisable  for  export- 
'  can  consumptive  market*  7.o0fi,Ui/'  ere  to  .send  shipnien's  to  Cuba  unless 
‘  busl'els  of  sprins  wheat  and  iheie  ie  cabled  inslriiotions  from  the  con- 
'  aov.  .something  like  22.tt'‘".ou'i  hush-  i  slenee  have  been  received.  Of  course, 

;  tL  under  contra' t  tor  near  deli'-pry.  'the  contracts  must  not  be  repudiated, 

For  man  ’-ears  American  mi'lers  hut  the  wi.she.s  of  the  importer  should  MONTREAL 
ha’. e  imported  for  mixing  and  blend-  he  ronsulted. 

ing  substantial  quantities  of  F.ina-  The  congestion  of  Havana  harbor 
i  fiian  spring  tvheat.  so  that  no  special  continues  unabated.  .Vlihnijgh  the 

■  cigniflcance  is  altarned  to  the  pres-  Treasury  Department  of  the  Cuban  _ 

'ent  movement,  though  somew  hat  Government  has  recently  begun  to  j 
,  above  normal.  put  into  effect  the  ordinance  permit- 1 

There  however  exist  undeniabl;-  ting  the  government  to  remove  from  j 
strong  inducements  on  each  side  for  the  docks  all  merchandise  remaining 
the  the  current  business  in  Cana-  aftei'  the  statutory  period,  the 
dian  hard  wheat.  AVitb  the  recipro-  wharvei,  are  still  congested.  The , 
cal  arrangement  still  in  force  be-  moratorium  recently  declared  by  the 
tween  the  two  countries,  whereby  Cuban  Government  prohibits  the  ' 
wheat  and  the  wheat  products  of  witbdra'va!  until  December  1  of  more  | 
each  may  be  admitted  duty  free  by  than  10  p.c.  of  the  checking  deposits 
the  other,  the  onerous  statutory  tariff  in  the  banks.  This  has  made  it  ex-  1  ' 
has  not  yet  been  enforced  for  the  ceedlngly  difficult  for  firms  to  secure  ' 
pas'  two  years.  There  remains  the  ready  cash  to  meet  their  payrolls.  It  i 
theoretical  handicap  of  adverse  ex-  is  stated  on  reliable  authority  that  j 
change.  This  has  been  at  least  l.OOO  men  who  were  engaged  in  help- ! 
partly  met  by  special  stipulation.  Ing  to  relieve  the  harbor  congestion  5 

Moreover,  the  bread  content  of  a  have  ceased  work  because  they  were  s 


Write  H.M.  Trade  CommtBikontf 


TORONTO 


GRIFFENHAGEN  8c 
ASSOCIATES,  LTD. 


QnuultMts  in 

Problems  of  Msiiagement 
Btuineas  Organizstion 
Industrisl  Relstioiis 
Productiati  Control 
Cost  Accounting 
Office  System 

Permit  ut  te  espUin  our 
terrkt  viih  reftrttKt  to 
your  tpedfie  proUem 

Oftecto 

SIONTUAL 

Bgofc  df  Novt  BflDtit 

TORONTO  ,  .  .... 

CbofeRerttioo  life  BuHdiag 

OTTAWA  unjj,  Biak  BtriMti^ 

STttilllhtd  fO//— roJO 
the*  Att 


Purchase  tie  Products 


Bars,  Bloom.s.  Billets, 
Steel  and  Iron  Bars.  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Kaliroad 
Track  Material,  NaiLs. 
Spikes  and  Rivets,  Wrought 
Pipe  and  Couplings.  White 
Lead,  Shot  and  Pu»iy  Wire 
spd  Wire  Producu,  4Steel 
Sheets  and  Horse  Shoes. 


BRITISH 
CONSOLS 


WE  GET  RESULTS 


I 

STEEL  COtmHYi 

OF  i| 

CANADA  i 

i/iniTBp  I 

MONTREAL  I 


A  very  high  ^rade  smoking 
tobacco  at  a  low  price. 

"Consols”  — an  original 
Macdonald  Brand  and  a 
favorite  of  the  particular 
smoker.  ' 


form, !  and  wlih  the  riMiervo  t  on.sumly  In- 
what  I  crtnalng.  The  company  toairols  4C2 
t.  acres  tind  has  recently  dircoverml 
inged ,  another  ore  body  below  the  tbou'and 
n  de-'foot  level,  believed  (o  be  the  cat  fern 
ono-  continuation  of  Holllnser’h  No.  84 
ue  of  The  company  is  now  eaiebl.sblnB  a 
more  record  second  only  to  Holltnger  Con- 


OOMIMO.V  FLAX  H A.S 

r>TREASFI>  fAPiru.. 

Ottawa.  —  Official  notification  is 
given  of  an  increase  in  the  capital 
slock  of  Dominion  Flax,  Limned, 
from  th:  sfim  of  950.000  to  tdi'  of 
5300,000,  such  Increase  to  consist  of 
500  shares  of  $100  each. 


|2^he  ftnaRCfal  2^fmes 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

S.S.  UaraniCH  . >ov.  3rd 

S.S.  TrpTBljTHu  . . ISfh 

Kor 

»w  ZealiinrI  nnd  AusJrnlian  Ports. 

For  rates  and  oilier  infnmiatioii  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Iti'Kiilar  Sersiof*  From  Monireal. 

.S.S  Kiiarra  . >'ov  10th 

WEST  AFRICA 

Senicf  Montreal  to  and  I’roiii  ttrst  Afrira  Coast. 
Kvinilfir  StTvIrr. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Board  oflTradc/Building  •  .  Montreal 


ii 


jCanadian  Shipping  and  Shipbuilding 
I  Helping  Canadian  Export  Trade 

OVER  FIFTY  PER  I  indications  Show  St.  John 
CENT.AMERICAN  Have  One  of  Busiest 

SHIPYARDS  |PL[  History  or  the  rort 


m  BORUKArX  A  BILBOS 
-  S.S.  MISSISSIPPI  I  Nov.  3.-,fh 


S.S.  (ii;oRr;iA 


For  Rntrx  nnd  further  information  nppln 

CANADAvSTEAMSHIP  LINE.S  I.imittd.  (Jen.  Asonts 

Montreal.  Three  llifers.  Qnehee. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STiLViMSHIP  OWNKRS  &  AGLNTSi 

BEGULAB  SEItVICES  OF  MODKKN  Fill  lUUT  .STEAHEKS 

-  FROM  — 

IMONTREAU 

-  TO  — 

Mull — iBOndon  &  An^viroo'ia 

(Kiom  POKTL.AND,  ML.,  to  HULL  -in  Winter.) 

(From  ST.  JOH.V,  N.fi.,  to  I.O.\DO.\  t  .\.\TWi:ui'  in  Winter  ) 

-  AGKXTS  FUH  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FRLIGUT  STLA.MLllS) 
t’AAADA  AXD  M  ANCHKS I  Ell 
(From.  Monireal,  in  Summer.  St.  Joliu,  in  Winter.) 

Apply  to  : 

FURNESS  MTi  llV  A  ( ().,  MHITKI). 

SCRoard  of  Trade 'Ituiluini;  •  •  •  .Iloiitxeal. 


Trains  ■  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Bnaiiieas  men  use  the  Canadian  Pacific  where  possible, 
because  there  la  no  higher  standard  of  service.  For 
travel,  for  frd|^t,lbr  hotelxomfiM't,  for  prompt  dispatch 
nA  dtUrerj  m  telegrams  trust  to 

CANADIAN  PACIFIC 


CiAle  Address 
Marnaveu.  Moutreal 


•  odes  : 

IVosterii  I  nioii. Scott’s 
A.B.U.  5th  Edltion-Rcntleya 
IVatliiiis 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 

507  to  509  Coristine  Buildinji 


And  at i 
St.  John,  D'Jt. 
London 
Lfrerpool 


MONTREAL 


Glasgow 

CartUff 

Paris 


St.  Nazaira 

Lisbon 

Bio  de  Janeiro 


HFGrLAK  SAILINGS  TO  S T.  >  4ZA1RF,  FR  tNCK. 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  an^  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  ol  Industries.  Grand  Trunk  Railway,  Dtont- 
roal. 


There  Are  Now  027  Waj  P«  in  98 
.American  Shipyards  Capable  ^ 
of  Turning  Out  Steel  Ships. 

:tnd  of  These  220  Are  Idle  and  , 
101  to  be  Dismantled — Only 
239  Building  Berths  in  1917. 


Moio  Sailings  on  New  Routes  Will  ChHiacterizc  Coming  Winter 
— C.  ii.  31., M.  and  C.  I'.  O.  S.  Both  Issue  Schedule  of  Sailings 
I'p  (0  .Tanuary  .31  and  .lanuary  7. 


S*.  .lohri,  PrrRPn'  infMr.Ttioins  .t  o  I  D^r.  2i  Gtina'^Hati  .S''ttlpr.  for  I.;v- 
tha*  IhiF  t-c3';on  wiil  bp  on®  of  tlip ! '''  Pfi'il 

bu.sieM  on  rrrv.rd  for  tho  winter  port  j  *  '''-'tnadian  H.int°r,  for  f.iv- 

of  St.  .lohn.  The  C.anadi.on  Papu'ir  j  ^  Canadian  Runner,  for  I.on- 

Ocean  Servirr;  annrmnee  fen  -ailinc?!  don. 

of  pns8Pns:''r  vessels  from  Dee  10in-l  r)ce.  I.5.  Canadian  Raider,  ior 


Of  the  total  number  of  hnikiins  ‘  '  "  -a]i!n-8| 

uay.s  in  Amerlran  shipyards  rapabipo’'  Pnsspns:<'r  vessels  from  Dee.  10  in- 
of  producinK  .steel  ves.sels,  .52  per.  til  .fan,  7.  There  will  be  n  new  -er- 1 
rent,  are  now  idle.  This  reflects  Jvire  from  ihi.s  port  to  the  Last  fn-j 
the  actual  condition  of  American  dies  condueied  by  the  FUermai;-' 
.shiphuildins:  to-day.  and  it  is  not  sur-  R’lcktiall.s  .Steamship  Co..  I.Lniitcd.  for' 

'  priains  when  the  enormous  e.xpan-  "hich  .1.  T.  Knislit  *  Co,  I.  ntitfd 
Sion  that  the  industry  enjoyed  during  are  tpe  joeal  .orrent.s.  There  v.  dlj 
the  war  period  is  <onsidercd.  A  con-jalso  be  a  fortniahtly  service  to  'iie 
fraction  Wiis  inevitable,  and  the  im- j  west  coast  of  .-Sfrica  by  the  Kld.  i 
mediate  outlook  is  that  a  still  areat- 1  Uempster  line  and  it  is  probable  that  I 
er  perrentaae  of  the  ways  will  be- '  the  Canadian  Government  Merchant 
come  idle  as  fewer  orders  are  being  Marine  will  start  a  serviee  fiotn  .‘'cl 
placed  with  the  yards.  There  are  John  to  the  R.nhainas.  With  the.se 
now  627  ways  in  flk  American  ship-  servieos  in  .addition  to  the  reaii- 1 

yards  which  are  capable  of  turnina  "''Pter  sailinas  St.  .lohti  shouM  j 
out  steel  ships.  The  arowth  of  the  j  be  a  very  hus.y  port  durina  this  .<ea-| 
industry  after  the  United  States’ 

I  try  into  the  war  is  apparent  when  it  f'urne.ss  Withy  have  not  aanouncrdl 
is  known  that  in  the  sprina  of  1917  as  yet  their  sailings  for  the  winter.  I 


Canadian  Raider, 
—  I  anadian  Rancher, 


rrapper,  for 


only  239  building  berths  existed.  .4  but  there  will  be  weekly  sailings  ot  I  as  follows: 


.fan.  22  -Can.adian  Runner,  for 
I  1  .on  don. 

[  .fan.  .21  Canadian  Raider,  far 

i/ondon. 

The  C  (;..d..M.  will  conduct  mon’it- 
ly  sailin.as  to  poits  in  India  durina 
the  winter,  and  tliere  wiil  I.e  fort¬ 
night  ly  sailinss  to  Barhadoes.  Trini¬ 
dad  and  Itemeiara.  and  also  I’ciit- 
nightly  sailins^s  to  San  Dieao.  {  ube, 
•and  l\  naston.  .lamaica. 

C.  U.  0.  S.  Srliediile. 

The  f  sail’nes  from  thispo.  t 

u|i  In  .January  7  have  hern  announced 


careful  survey  of  the  industry  made  the  Furness  and  Manchester  litiei 
by  the  .Vew  York  .lournal  of  Com-  between  tics  pojl  and  ports  in  tii 
merce  thi.s  month  revealed  the  fact  United  Kinedom,  The  .New  Ze.nlan 


I/A 


ICGMPA6NIE  CANADIENNE  TRAHSAOANPQUE  uMim 


Route  'Your  Frelaht  to  and  From  Franco  by  rlie  Fraranda  Line 

TO  nATBR.&  BOBDEAUX  I  TO  ll4tRK  A  PI.YMOI  TH 

Now  tMli  -  -  *S.S,  MANOA  )  Nov.  I5tb  -  -  *S.>*.  KAM  tBIM.V 

*rarr)1iiK  Cabin,  also  Tlilril  Class  Passrriaers. 


that  of  the  present  627  ways  226  '  Shipplna  <  0..  Limited,  will  eondiu 
were  idle,  and  101  were  to  be  dis-jtheir  regular  .sailinais.  but  their  -i 
mantled.  .  dtile  has  not  yet  I.een  iss'ied,  Tw 


danchester  litieisi  Dee.  !0,  1920  -Meliia  to  Liverpool, 
and  ports  in  titej  ])r‘r.  11.  1920- Corsican  to  Havre 
The  .New  Zenla nd  1  rnrl  f.ondor, 

ted,  will  eondtu'l  Dee.  id.  I'tso— Kinpre^is  of  Brita  n 
fls.  but  their  -|to  i.ivcipool. 

■•en  iss'ied,  Two|  Drc.  21,  1 92o— Scandinavian  'o 


U.  $.  SHIPPING 
BOARD  CLOSES 


,  dtilc  has  not  yet  Iicen  iss'ied,  Two  Dr  c.  Z 
j  vessels  .0  month  will  sail  front  ket  e  Antwerp. 

to  the  wp.st  coast  of  Africa,  rnndurt-  De< .  21,  1020  — .Minnedosa  to  l-i-e  -- 
ed  by  the  F.lder-Denipster  Rne.  pool 

:  ,  f  M  M  i.:  I’oi'.  .20  i920  Umpre.ss  of  Frai.ce 

I  .  (..  M.  M.  SniUngs.  ,0  I.iverpool. 

The  Canadinn  Government  Mer-  Dee,  91,  1920 — S'rilian  to  Glua.:o'". 

chant  .Marine  anne'inee  tite'fnliovv  inc  Tan,  L  1921-  -Grampian  to  .Antwerp,  j 

sailines:  Ian.  6.  1921-  Pretorian  to  Glasgow. 1 

Nov.  2'i.  (  anadtan  Rangei-.  for  .fan.  7,  1921  Metagama  to  Liver-  ■ 

India.  pool.  j 

PRINCE  RUPERT  PLAN  FORMATION 

SOON  IN  DRYDOCK  MARINE  EXCHANGE 

Kiic'Uiriiging  ReporN  R(*ccm(“iI  Re.  kiiiippiiig  Riireati  of  lanrouter  Ronrd, 
gariling  Stcanier  Sunk  at  j  •*  raking  Ip  Pro- 

SHausoii  Raj.  I  Itosal. 

V.ancouver.  Lneotiraalng  report.si  \ani  nuver.  Modelled  along  sirr.:- 
Iiave  Itcen  re<'eive(|  reEarditig  tlie  at-  kar  lines  to  such  organizatiotv<  H 


21,  1920 — .41innedosa  to  Li'p”- 


Umpre.ss  of  Frai.ce 


WKV  The  Canadian  Governrnent  Mer- 
I  chant  .Marine  ann^iinee  tite'fnllow  inc 
:  sailines: 

Passed  Nov.  2'i.  (  anadtan  Rangei-.  for 


Abonl  .SIxt.y  Shins  Have  Passed  Nov.  2o.  t 

Through  Montreal  This  Season.  |  _ 

The  big  fleet  of  .ships  tuiilt  for  nniBIfir  n 
the  United  States  Emergency  Cor-  r  KINut  H 
poratlon.  which  have  licrn  filtering  rsftftai 

down  from  the  Great  Lakes  for  the  NQnN 

past  two  years  or  more,  is  now  about 
completed,  and  next  season  the  U.S. 

Shipping  Board  hnat.s  will  probably  Fncuiriiging  I 
not  be  seen  here.  The  total  ntim-  gnrtling  !• 

her  of  ships  which  have  passed 
down  through  the  Lachine  Canal  this  1  V.ancouver. 
season  is  about  sixty,  and  before' iiave  been  re<ei 
navigation  closes  there  will  he  two  leinpl  at  salviii 
or  throe  more,  slated  Uapt.  E  Prince  Kiipert 


Qtiacketiliiish.  the  Montreal  a^ent.  Reginald  Beatimonl, 
With  the  end  of  tlie  season  the  of-  of  the  line  at  Prince 
flees  will  he  closed  as  far  as  ship-  (civcil  <  onfirtnatiott 
ping  uoes.  though  Die  ara-otinting  that  the  hig  ihiep-st 


have  been  re<eive(l  regarding  the  at-  l-ar  lines  to  such 
tempi  at  salving  thi'  sunken  steamer  other  citie.s  alont 
ITinee  Kiiperi  .at  Swanson  Bay.  .M"  '  I'ants  I'.xvliangr 


ar  lines  to  such  organizationis  H 
iher  citie.s  alone  the  Coast,  a  Mm- 
l-'ints  I'.xvliange  for  this  port  i? 


iutetid('iil  among  the  proposals  of  the  t^l'ip- 


of  the  line  at  Prince  Rupert,  ha-  re-  Piu"  IPirrati  of  the  Board  of  Trade, 
(civcil  (  onfirtnatiott  of  tlie  rejee-t  A  mecT.ng  was  held  recently  at  w liicli 


ir  a-;  ship-  (civnl  <  onfirtnatiott  of  tlie  rejen-t  A  mecT.ng  was  neiu  rcren' 
ara-otinting  that  the  hie  ihrep-staeker  is  testing  the  matter  wa.s  discussed. 


hranch  will  remain  here  to  clrar  up.  on  att  cvin  keel  and  that  prepara-  decision  was  arrived  at.  a  commit- 


CONGRATULATIONS  TO 
GOV’T  ON  SHIPS 

RcprcsentalMOv  of  (.real  llriliN’t 
siilpi'ine  Litics  Speak  Mieklv  of 
( jtiiadiaa  lii'ct. 

ii.xitorieiB  and  sliippirig  men  w  l  o 
.are  a.ssociatcd  with  1  anadian  ui'cr 
'  st.w  in  Great  Britain,  rercnrlv  h.-ni 
an  oppxirtnnit.v  of  inspeding  .at  LL  - 
et'i'ool  one  of  the  late.st  additions  to 
tlte  Canadian  Governttti  r'  ’'lerelt.int 
•Maiinc  fleet,  thi.s  bring  flic  Cattadi; f 
'  .rtor.  which  wa.s  built  bv  tl.c  Ctir, 
adiatt  \  t(  ker.s  here,  and  whii-h  ).;>  ; 
t;ik,'n  her  maiden  trip  f<t  (he  Uiiit*o 
Kingdom.  ,\t  tin  Innchcon  v  hi  I. 
'’'illowert,  there  were  present  t'l'i  ■ 
i  iiltitives  of  the  Cuntiial  (  onip.cty, 
wiiich  acts  a.s  agen*.  :n  Kiiro]>e  fi.r  , 
the  C.G.M.^L,  of  \!fi(rt  Holt  y,  c,>. 
iBlile  Funnel  Line*,  w  ho  it.-i.ve  1  eeeitt- 
I.'  I  titered  into  ;i  joim  service  v  itli 
the  C.G.Af.M.  between  Yiincouver  tiiid 
I'tc  Far  E:ist ;  fh;  Canadian  .Naiion.al 
Railw.ays.  and  Ifical  shipping  ne  n 
The  various  spcaker.s  all  ronrratn! a'- 
<  d  Canada  upon  having  sneh  a  flri  i 
io  eopp  with  its  own  reciu’rrtni  nir 

MANCHESTER  LINERS 
REPORT  PROGRESS 


lions  are  now  ticing  ma'le  to  bring  consisting  ol  Messrs.  B.  (U  D. 
her  to  the  siirfao'  It  is  expected  Phillipt  .  M  .  R.  rtockriU  and  T.  o,  L.  | 

that  sh<  will  he  on  drv.loi  k  in  an-il-uudon  was  named  to  go  into  the 

other  two  or  three  weeks.  jniaitrr  and  report  hark  to  the  h'l- 

_  _ _  '  ri'a'i.  E.  J  Uoyle.  chairman  of  tlie| 

]  biircan.  occupied  the  chair. 

I  INFR^  I  In  this  connection  it  might  he  men- 

I  “iYL  LInLli-.)  lioped  that  sneh  an  organization  is 

Qi-DUIPF  .already  in  existence  in  the  city,  al- 

rilUlVl  oCnVlvL  tliough  not  under  the  aii-spices  of  the 
Rn.ard  of  Trade.  It  is  the  Shipping 
riipee  (ir.cricaii  line  Shit's  Uilli-  Federation  of  Rritiph  (olunitda. 
ilfii'Mi  iritin  lMigti».|i  Rente  for  vvhich  fulfills  the  fiincfions  of  the 
Hie  M  ill  Iff.  ■  Merchants'  Exchange  at  other  pori.a. 

'Tlie  organization  ha.s  been  in  npera- 
vv  ’i.itk,  .Nnnoiiin  cniem  jp,.  f„,.  some  vears,  inP 

iitent  .  *  tlte  wiitidraw  ,al  ot  the  .Atne-  •  deals  with  deep  sea  trade 

ric.an  l.iim  .-fettnish  ps  yt,  Paul,  New  .  p  Stewart  Is  the  I 

V.ti-i  rtml  I’iiiiadelphia.  from  'he  j 

tr.in.-  Vtliintie  pa..' m,, hnsiness  he-  ‘  _ _ 

I"e.n  N>‘vv  '.'ork  and  (  herhotirg  and 

S  nitti.'iiiiploii  for  the  winter,  i  -  made  P||UADnPDC  TO 
b'-  V.  \  a.  Franklin,  pre.'^tdent  of  uUWnnUtllO  III 

the  lii;i  •  iKiiional  .Mereaniii*.  Marine  PAI  I  AT  UAIIFAYI 

(  '>111.03.' '  .  Tile  action,  lie  t^i'I.  wa.s  vHLL  Ml  TlMLirMAj 

letup'.. p f,>  and  was  proiuplcd  by ‘  ex- |  — -  1 

"■editir  '  heav  y  oper,a,ting  exivensos,  I  Scylhin  and  \llianla.  Each  I’ft.Oflfl ' 
p-irt  I  I'hiflj  the  high  i  o-t  of  coal  ini  ’Vons.  Mill  lull  F.arlv  Part  of 


CUNARDERS  TO 

CALL  AT  HALIFAX; 


p-irt  I  I'hiflj  the  high  <  o-t  of  coal  ini  Tons.  Mill  «  all  F.arlv  Part  of 

L.  m'.-'l,.,"  |!V>1. 

!  Halifax. —  Interest  is  aroused  In 
PANAfllAN  Halifax  l>y  the  announcement  that 

UrlllnUiniv  Ollla  w  oil-burning  steamers,  the 

fiDL  PQFFFRRpn  .Albania,  the  new  Cuu- 

MI\L  rnLILllllLU  ar'i  liners,  which  were  laiinohed 
this  summer  on  the  other  side  of 
I.  I’.  N.  (  arrieil  .",.Pfiii  rassnigers.  the  .Atlantir  will  call  at  Halifa.x 


Vgiiiiisl  Onlv  l.*-’(i(i  on  .lapaiicsc 

l.iiiors. 


_ _  \aiicou\c!'  Re  erd  .statistics  on  the 

„  ,  .  iiassciiger  niovenicni  to  the  ('rient 

Regu  ar  Nervices  o  an.  I  ron,  New  ia  ports  show 

Orleans  Has  Rccn  KeMimcl.  ,  ,,,tj._r,vp  of  tin  p.i..- 

I.ondou.— In  their  report  for  tlte  sengerv  orig’nate  in  the  Unttvi 
ar  endeil  .luue  20  the  directors  n*'  States,  ten  per  cent,  in  Unt'opr.  a"'l 


year  endeil  .luue  20  the  directors  n*'  States,  ten  per  cent,  in  Unt'opr 
the  Manclie.ster  Liners,  Limited,  slate  onlv  five  jmr  <■' nt  in  Crnad;, 
that  the  various  services  of  the  com-  F'lS  the  Cant'dian  I'acifb  tran 
'  pany  have  been  well  maintained,  and  cifir  liners  carried  ahotit  .■•  Oo" 

the  vessels  of  the  fleet  have  be- n  pie.  an  uirrease  of  .iver  .aOo  pet- 

kept  in  a  roniplete  state  of  rfficieiu  y,  as  tonipared  with  I9|ii.  while  th'  f’ 

The  regul.tr  serv’ce  to  and  from  .N-'v.  Nipp'vn  'riiscn  Kaisba  boats  nut  -'i 
Orleans  operated  by  the  comrany  SeaMh- earr  ed  only  1,2'"i  iias.si  n.-'  "  ■  . 
prior  to  the  war  ha.s  hern  restiiiie'l.  In  connertion  with  trans-l’a  •li'n: , ^ 
The  required  amount  of  first  mori-  tr.nvel  the  San  Francisr  '  Dail  >  <  otr  • . 

gage  nnd  "A"  debenfnre.s  have  been  mereiai  News  h.a.f'  the  follovinr  to  |  N'F.M' 

piirchnseri  for  redemption,  leavdng  the  say:  | 


from  and  to  .New  York.  Each 
steamer  is  registered  at  20,000  tons. 

Fred.  Barn.stead,  manager  of 
Rotvevt  Refold  Company,  Halifax 
agents  for  the  Cnnard  line,  stated 
recrnfl)'  that  he  did  not  expee;  the 
steamers  woiiid  be  ready  for  sailing 
until  at  least  the  early  part  of  1921. 
He  also  said  that  he  had  not  been 
notified  that  the  steamers  would  call 
at  Halifax, 

The  Carnnia  will  continue  to  rail 
at  Halifax,  and  th®  Saxonia  will  he- 
gin  her  calls  this  month.  The 
Carmania  will  reenmmenre  her  calls 
in  Deceniher. 


oiitisfanding 


a.ssicnment  to  it  of  live! 


THROUGH  TRAIN 
SFRYIUE  ACROSS  CANADA. 


first  debentures  (11,200.  “A"  dehen- 1  United  States  Shirrins  Bo.ard  r)2U  | 
■  tiires  (44.600.  After  providing  for  foot  liners  the  Pacific  Steamship 
depreciation  and  all  charges  (inclnd- '  Uompanj ,  which  will  operate  frtain 
j  iiig  debenture  Interest,  preferciu’e  Seattle  to  the  Orimil.  will  be  in  a 
share  dividend,  excess  profits  duty.  1  position  to  compete  with  Canadian 


Daily  Train  Tla  Canadian  National- 
Grand  Trunk  Railways  Proves 
Poptiiar. 


share  dividend,  excess  profits  duty.  1  position  to  compete  with  Canadian  |  Through  daily  train  service  be- j  | 
'■orporation  tax.  and  Income  taxi,  lines  and  .Japanese  earners  lor  »he  (^.(veen  Montreal 'and  Vancouver  over 
and  including  the  balance  brought  in,  passenger  businesis  to  the  far  fiist  jjjjgg  -jjg  rgnadian  Natlonal- 

the  amount  of  profit  available  is '  As  the  now  government  passenger  xrunk  Railways  has  at  once 

f181.096.  The  dire>.Mor6  propose  re  liners  will  he  super'nr  to  anything  p,.oved  popular  with  the  travelling 
place  (lOO.fifid  to  reserve,  and  to  pay:  now  running  on  th'^  Pacific,  the  Pi-  p.jhlic.  The  excellent  accommoda- 1 


a  divideltd  of  16  per  cent,  free  of ,  cific  Steamship  Companv  •'xp' ''“s  ’a 
tax  (same  as  the  previous  year)  on  >  cut  into  the  b’osin^ss  of  th°  Cana 'I'l'i 
.  the  ordinary  shares,  leaving  ( 1 4,216  !  lines  materially  ais  .soon  as  it:;  tterv 


to  be  carried  forward. 


service  is  inaugurated." 


tlon  offered,  including  observation 
I  c.a.rs,  st.ajadar'.i.  tourist  and  colonist ! 
sleeping  cars  and  the  general  fea- 
turer.  of  interest  possessed  by  the  1 
'.'oute  are  attracting  those  who  ap-  I 
preciate  the  maxlnnim  of  travel  com- ' 
fort.  The  new  daily  train.  No.  1, 


ni  AU  Tn  UAUC  n  rrT  iOOLD  RKICK  M  KH-HS  preciate  the  maximum  of  travel  com- ' 

PLAN  lU  HAwt  rLttI  |  TWENTY.THKF.E  POI  ND.S.  fort.  The  new  daily  train.  No.  1, 

nc  00  CDCIPUTCDC^  tVinnipeg.— The  brick  of  gold  lt^'es  Bonaventure  Station.  Mont- 1 
Ur  Jib  riiLlUn  I  Cll  J  !  vv  hioh  the  Rex  mine  at  Herb  Lake,  j  real,  at  y.'tO  p.iu.  each  day.  i-eaches 
_  ‘  iipar  The  Pa.s.  ha.s  sent  10  Winnipeg  Ottawa  at  8.00  p.m.  and  proceeds  hy  ‘ 

IVUl  lie  5,(K)0.Ton  Vessel  I’D-ifor  the  meeting  of  Mining  i?'  Fdmo^ 

[|g  Between  AUuntle  and  j  Ptitute  weighs  23  i>ounds.  It  is  I  mpeg,  f^iskatoom  Edmonton  and  Jas- 
'  valued  at  $7,000— and  insured  for  this  :  i>er  and  Mount  Rohson  Parks  «  ana- 1 1 

I  aril  e  tuns.  amount.  I  ilian  Rix  kies)  to  Vancouver.  Coa- 


I  Ftich  IVill  he  5,(K)0-Ton  Vessel  I’l}-;^'’*" 
iiig  Between  Atlantic  and  j 

I’arifie  Forts.  valued  a 

amount. 

San  Franefsoo. — .AnBottncvmeai  o:  t  This 
a  new  tsteamship  line  with  thirty-  4;  o  '  Rex  mir 
5,00h-ton  vessels  plying  betwtvn  .At-  dteating 
lantlc  and  Pacific  ports  via  the  Pan-  ‘  ton. 
i  ama  Onal  is  natade  here.  The  boats  I  The  b 


How  much  do  you  Know 
about  Your 

LIFE  INSURANCE? 


QUR  new  method  of  Classifying  and  Summarizing 
that  portion  of  your  estate  consisting  of  your  Ljfe 
Insurance  Policies  shows,  you  at  a  glance  all  the  things 
you  should  know  about  this  most  important  subject. 

A  consultation  with  us. will  help  you  solve  j’our  life 
Insurance  problems. 

We  do  not  represent  any  particular  company  and  are 
therefore  in  position  to  give  you  absolutely  impartial 
and  unbiased  advice. 

Why'  let  the  Life  Company  choose  you?  Let  us  show 
you  HOW  TO  CHOOSE  A.  LIFE  COMPANY. 


Write  or  tplephone  us. .for  .an  appointment 
and  we  will  be  glad  to  be  of  service. 


Life  Insurance  Service  Bureau 

H.  P.  STANLEY,  Life>  Insurance  Specialist 
207  Coristine  Building  ....  Montreal 

PHONE  -M.MN’  S693 


MORE  DEADLY  THAN  WAR 

i^tutiAtlca  4I10W  that  Inflaensn  la  much  more  deadly  than  war* 
In  a  few  montha  ft  took  more  idcti  ma  than  fell  In  over  four  yeara  of 

That  it  iiaa  awakened  the  average  cJtlsea  to  o  more  lively  aenoo 
of  the  I’onaturst  rlak  of  death  ovhlch  he  faeea*  and  the  reaalta  which 
wooFd  eriHue  for  hiss  dependaoxt* 

fa  abowa  by  the  enormona  nnd  _ 

aiurancf  protection  .  SUN  LlFETisSttKANCB 

OF  (rANAU\ 

For  Information  regardlBs  Head  Officej^'Montrbal 
necessary  protection  commti* 

nfonfe  with  the  T.  B.  Macanlay,  ff*reaidenL 


Canadian  Strong  Progressive 

Fire  Insurance  at 'Tariff  Rates 


=  Strath cona  Fire  Insurance  G>. 

(TexsaiUes  Building) 

90  ST.  JAMES  ST.  .  .  .  .  M05TBRAL 

Authorized  Capital  •  9500,000  Subscribed  Capital  .  .  |3fi0.00l> 

Paid-up  Capital  -  -  $120,000  Gov.  Depooit  ...  $64,009 

Total  arrets.  December  Slst,  1919,  $464,725.00. 

Aa  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  S  General  Manager. 


J.  MARCHAND. 
Secrotary-Treasarar. 


BeU  TeL  Mala  9181-S182 


A  Call  for  a. 
Specialist 

HEN  you  need  legal  advice,  you 
yy  call  for  a  man  versed  in  thetaw. 

When  you  are  HI,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 

ASK  FOR  QUOTATIONS. 


Che  f  inandal  Ctates  Press 

"BttStamUn  fat  Htfk-Grsdt  PriHSne" 

Printers  Bookbinders  Pabllshers 
33o  Craig  Street  West  -  -  Montreal 


Ulian  Rixkies)  to  Vancouver. 


This  yrold  'vas  rt'Co\'TeroJ  at  the  |  noonou«  are  mat  e  at  innii>e)c  vrlch  >  ivfcular  meeting  nt  the  Su  business  interests  of  the  city  as  well, 
ex  mine  frvnn  420  tons  of  n>ck.  in-  through  car  sen  ice  for  other  iwinci')  Charles  Hotel,  about  thirty  members  The  next  meeting:  will  be  ftW  the  pur- 

eating  a  yield  of  about  $li  to  the  pal  points  in  Western  ( anatla.  FOr  being  present.  The  swiety  plans  so  ptxse  of  elecUng  officers  for  the  year, 

n.  Tull  particulars,  reservations,  etc.,  conduct  a  campaign  in  the  interest  The  local  organization  is  affiliated 

The  brick  Is  consigned  to  the  Do-  appiy  to  M.  O.  Dafoo.  City  Passenger  of  better  acconntin.g  methods,  and  !  w.'th  the  LaSalle  Accountants’  Soci- 


j  ar»’  owned  and  controiied  by  the  S.t>-  ntintoa  Bank  In  this  city  and  will  ho  end  Ticket  .Agent,  230  St.  Janies  St.,j  a-fn  arrange  fcr  a  series  of  lectures  ieties  operating  in  the  States,  some  of 
marine  Boat  Corporation  of  Not.  on  exhibition  at  the  Institute.  Montreal.  I  by  wen  high  I'n  the  accotintfng  pro-*  which  have  a  membership  of  over  one 

.  York.  The  steamers  of  the  line  oilt  ^^anJ•  prominent  Winnipeg  people  - -  - - ^ —  ft'ssion.  Regular  monthl.v  me^t  '  thousand.  Similar  organizations  axe 

:  call  at  San  IVdro,  Portland  and  Pu-  are  Inttrosted  in  a  neighhorlag  t  .A.UF'AlGN  IN  lATEBESE  !  irill  be  held,  and  its  is  expected  that  I  now  being  formed  nt  Hamilton,  and 

I  get  So'xn'd  ports  and  will  also  touch  property  to  ihe  R*-\  at  which  ’here  OF  .ACFOl  NTING  HETMOBSs  th#‘  coming  tvinter's  prngrxtnnne  ■’rill  Toronto.  The  work  is  .inder  tb® 

!  at  Gray’s  Harbor  and  Wtllapa  Harbor  hate'  be««  .ntereettng  d<»veN>pcBettts.  i,  Slnnipe?  — The  LaSaJie  Accmmi-j  fi*  of  great  benefTf  act  •nir  wrUaperrlalon  of  the  LaSalle  Extension 
i  for  lumber.  .  This  ,  is  krtoi’  n  as  the  Biago  mine,  ants’  Society  of  WTimipe?  held  Us  '  the  raember?  of  the  rortecy  bor  to- tlie  University. 


THE  FINANqAL  TIMES,  MONTREAL,  OCTOBER  30,  im 


DIVIDEND  NOTICES,  ETC. 


Montreal  Unlisted  Market 


‘  (Furnished  by  Balfour,  Whife  &  Co.) 

'  Belding  Paul  pfd  . . 

!  Do.  com  . 

I  Black  Lake  pfd . 

Do,  com .  .  ...  . 

Brandram-Henderson  pfd 
Do,  com 

British  Kmpiro  Steel  7^^,  pfd.  m 

if,  and  when  issued) . 

Do.  com 

Can.  ConsoHdated  Felt  pfd 
I  Canadian  ^ir  Auction  Sales  pfd 
Do.  com  .  ... 

Canadian  Woollens  com 
Cuban-Canadian  Sugar  pfd  . . , , 

Do.  coip  . 

Dom.  Power  &  Trans,  pfd  . 

Do.  com  . 

Dryden  Paper  . 

Frontenac  Hrem'eries  . 

Galt  Bras.*  com  ...... 

Home  Bank  . . 

Imp.  Tob.  Can.  Ordinary  .  ... 

Internat.  Milling  nfd 
Loem's  Theatres  Montreal  com  . 

Loews  Theatres  Ottawa  pfd  .... 

Do.  com  . . 

Marconi  Wireless  Can  . . 

Mattagaml  pfd  . . 

Do.  com  . . . 

Mtl.  City  &  District  Bank  . 

Montreal  Oil  . 

National  Brick  . 

North  American  Pulp  . 

Provincial  Bank  . 

Riordon  Pfd  Inew)  . 

Do.  com  ^new>  . 

Shale  Brick  of  Canada 
Southern  Canada  Power  pfd  xd.  2' 

Do.  com 

Sterling  Bank  xd.  2%  . 


The  Royal  Bank  of  Canada 


DITIDEJfD  NO.  1*8 

I^OTICE  is  hereby  given  that  a 
Dividbkd  or  Thbee  peb  owt 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 


Monday  t  Tuesday  j  Wednesday  j  Thursday 


Saturday 


Low  I  Asked  Bid 


Abitibi  P.  dr  P.  Co . 

Ames-Holden  pfd . . . 

Asbestos  Corporation . 

Do.  pfd . 

Atlantic  Sugar . 

Bell  Telephone . 

Brazilian  1'.  L.  A-  P . . 

Broraptou  . 

B.  C.  Fishing . 

Can.  Car  A  Foundry . 

Do.  pfd . 

Canada  Cement  Co . . 

Do.  pfd . . . 

Can.  Converters . 

Can.  Cottons  pfd . 

Can.  Steamship  Lines  .  .a. 

Do.  pfd . 

Can.  Locomotives . . . 

Con.  Mining  &  Smelting. . . . 

Detroit  United  Ry . 

Dominion  Canners  . 

Dominion  Glass  com  . 

Dominion  .Steel  Corporation 

Dominion  Textile  . 

Howard  f'mith . 

Do.  pfd .  . . 

Illinois  Traction  pfd . 

Laurentide . 

Mardonald  Co . 

^lon^rea^  Cottons  Co.  pfd. . 

Mftntreal  Power  Cons . 

Nat  Breweries . 

Price  Bros  . 

Prov.  Paper  . 

Quelicc  Ry . 

Riordon  P.  A  P.  Co .  . . .  ^  . 

.Shawinigan  . 

•Spanish  River . . . 

Do,  pfd  .  . 

Steel  of  Canada  x.d . .  . 

Do.  pfd  . 

Wayagamack . 

Windsor  Hotel . . 


_ _  _  jank  has  been  declared 

for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Wednesday  the  first 
of  De^mber  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
15th  day  of  November. 

By  order  of  the  Board. 


C.  E.  NEILL. 

General  Manager. 

Montreal,  Que.,  October  18fh,  1930. 


59 

1S7U 
I  50 
19 


Sterling  ('oal 
Tram  Power 
Western  Grorerj* 
Whalen  Pulp  Si  ] 

1^0.  pfri 


aper  com 


Toronto  Unlisted  Market 


Rirbardspn,  Sheppard  &  Thorburn  Limited, 
Inveatmenl  Seruritiej.  Royal  Bank  Building, 
Toronto. 

Storks  Bid  A«ked 

Alberta  Pacific  G^ain  pfd .  85 

;  Ame*  Holden  Tire  com .  10 

I  Belding-Paul  com  .  49 

I  Do.  pfd  .  HI’ 5 

I  Brandram-Hendemon  pfd .  ftO**  94^ 

Canada  Furniture  pM  .  2o 

('anada  Machinery  com  .  H4 

Do.  pfd  . . . .  5H 

I  Can.  Marconi  .  2'i  0'^ 

I  Canadian  Op  cum . *  Hi 

1  Do.  pfd  .  9H 

Can.  We^tinghouse  .  lOo  110 

Corkshutt  Plow  pfd  .  70 

Dom.  Manufacturers  pfd  .  fi.S  75 

Do.  com  10  15 

■  Dom.  Power  S  Trans  com .  48  51 

I  Do.  pfd  . .  90  95 

I  Dunlop  Tires  pfd  .  92  97 

'  Home  Bank  98  lOi 

International  Milling  pfd .  90 

King  Kdwa’-d  Hotel  com  . .  80  85 

Loew'a  Hamilton  com  ...  116  125 

Do.  pfd  .....  85 

Marcus  I/oew  *  Theatres  pfd  .  90 

Robert  Simpson  pfd  .  ho 

Sterling  Bank  109  114 

UnitH  Cigar  Store*  pfd  .  !  76  2  25 

Do.  com  . .  56  75 

Western  Grocers  pfd  .  75 'j  77 tj 

Sterling  f'oal  com  19  22 

Whalen  Pulp  &  Paper  com  .  90  96 

BONDS 

American  Sale*  Book  8e  ' .  «0 

P.  Burns,  1924  5a  . 102  104 

Can.  Mnchiner>  8.*  .  791. j  H2 

rollingwn.vl  Shipbldg  6e  .  9.Vv 


Wayagamack  Pulp  and  Paper 
Company,  Limited 


DITIDENU  NO.  I. 

Notice  iP  hereby  given  that  a  fHvi- 
(lend  of  one  and  one-half  per  cent, 
has  been  declared  on  the  (.  apttal 
.Stock  of  the  Company  for  the  Quar¬ 
ter  ending  30th  November.  1920.  pay¬ 
able  lat.  of  December.  1P2'*,  to  .‘Share¬ 
holders  of  record  at  the  close  of 
business  on  the  1 5th.  .November, 
1920. 

By  Order  of  the  Board. 

i:.  L.  W  ri..SON. 

Secretary. 


Enjo^^them  io-de^ 


READERS’  GUIDE 


To  Current  Financial  Literature 
Department 

Back  week  TUB  FIN  ANOIAI.  TIMBS 
pulill.hea  in  tfcia  roinnin  a  Hat  at 
ntDrlT-  hooka  and  piunpbleta  pabltak- 
ed  by  rrpntabie  Banklna  and  Broker-' 
aae  flrma  for  dlatribatlon  aaronp 
tkelr  rllrats.  Readera  of  THE  FIN- 
ANC'lAl.  TIMES  nrc  Invited  to  write 
direct  to  the  houaca  or  to  THB  FTN. 
ANCIAl,  TIMES  fur  any  copiea  Ik 
which  they  mar  be  Interested.  The 
pablieatianN  will  be  sent  promptly 
either  by  the  Brme  offerlna  them  tor 
distribution  or  by  THE  FINANCMi. 
TIMES.  IMeaae  oddresa  all  doas- 
munlentlona  to 

LITFRATCRE  DEPARTMENT. 

THE  FlNANCIAl.  TIMES. 

MO.NTREAl..  QVE 


'Tuniished  by  Shear.i-.n-Hanmlll  *  Co.t 
Close 

,  Ort.  K 

. 


ClOM 

Oct.  2', 

32T, 


Net 

Change 

- 


DIVIDEND  NOTICES,  ETC. 


PROFESSIONAL  CARDS 


BANK  OF  MONTREAL 


I  grtHTERLT  DITIUEND 

I  A  Dividend  of  Three  Per  Cent  for 
,  the  Current  Quarter,  hrtng  at  the 
jralc  of  Twelve  Per  Cent  per  annum 
i  upon  Ilie  I*aid  Up  Capital  Stock  of 
I  the  Rank,  was  declared  payable  on 
'  1st  November  next  to  Shareholders 
of  rword  on  the  evening  of  15tb 
October,  stock  not  fully  paid  up  on 
.list  .July  to  participate  in  the  dlti- 
dend  on  the  amounts  paid  up  on  that 
date  and  upon  later  payinenta  from 
the  date  thereof. 

By  order  of  the  Hnani, 

D.  C.  .MACAKOV,-. 

Ceneral  .Manager. 
Montreal.  .'Idih  .September.  1920. 


Victor  K.  Mitchell,  K.C..  D.C.I.. 

A.  Cb*»e-r'avr»ln.  K.O. 

t.irol  M.  McDoiigall,  K.C..  tiilbert  S.  Stairs.  K.C. 
I’ierre  F.  Cugrain.  K.<  ..  M.P.,  Lwlis  G.  Bell, 

S.  C.  Demers 

advocates,  barristers,  etc. 

I  r\ ,1  Trust  Chambers.  107  St.  Jamae  Street, 

)  . ;  Tel.  M.  S065-70  MONTREAL 


'^JOTICR  is  hereby  given  that  a 
DIVIDENDof  THREE  Percent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter,  pavahic  on  and 
after  TV'EDN'ESDAY,  the  FIRST  DAY 
OF  DECEMBER  next,  to  share¬ 
holders  of  record  of  31st  October, 
1920,  Also  a  BONr.«!  of  TWO  Per 
Cent,  for  the  year  ending  31st  Octo¬ 
ber.  1920. 

By  order  of  the  Board, 
FREDERICK  WnA.I.AMS-TAYLOR,  j 
General  Manager.  i 

Montreal.  19tii  October,  1920.  ' 


Dunlop  Tire  Hris  . . . 

Etiftrrn  Gar  6?  .  . . 

Gordon  Ironsido^  6p  . 

W’m.  Noilson  6i* 

Mexican  Northern  Power  5a 
.Tohn  Morrow  Screw  5a  . 

N.  S.  Steel  Bde.  8.s  ....  . 

On'ario  F^jlp  8s  . 

Porto  Rico  .0*  . . 

Sterling  ('oal  fis  ... 

Toronto  Power  1924  6a 
Toront*>  Paper  8r 
We*irrn  Canada  Power  6*  . 
King  Kdward  Hotel  7« 


I.VVE.STJIE.VT  ITEMS— A  monthly 
Qiscussion  of  Canadian  financial  and 
eeonomlo  topics  of  timely  Interest  to 
business  rren  and  investors.  wach 
issue  also  carries  comment  on  corre.'it 
earnings  and  finanoia)  posttiuns  cf  a 
Ikpmber  of  Canadian  corporations  and 
#  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  A 
letter  or  postal  t.Dll  odd  your  rame 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Limited,  Montreal, 
Toronto.  Halifax.  St.  John  or  Wjnni- 
Pfg- 


C.  H.  CAHAN,  K.C 


Hamster  and  Solicitor 

1  ransporta  rioN  buildln; 

120  St.  James  St.,  Moatrsal. 
lei.  Main  1J50. 


.5ptna  F.xp1o«i\b 
Rrlli^h  Kmpire 
no.  7'r  ri 
I'arib  Syndicatf 
Citir*  Srrvice 
i  >»!«d«»n 

<'ramp  . 


YEOMAN.  DALEY  t  RUTLEDGE 


Loumville  A  N«*hvtlle 
Missouri,  Kansx*  Ar  Tcxm 
New  VorkOntrnl  .  .  . 
Norfolk  &  Weetern  .... 

Mn’ario  &•  Wrjitrrn  . 

|Vnni*ylvania  . 

Rand  MInC'F  . 

Roadtng  . 

Southern  Railway  . . 

Southern  Pacifir  . 

Union  Pacific  . 

Pniled  State*  Steel  ,  .. 


r  .  T.  VEOMAN 
L.  McL.  D.\LEY 
si  i  .  HI  TLEDGB 

BARRISTERS  &  SOLICITORS, 
/ramway  Building. 
H.AllFAX.  N.S. 


r  N  V  E.S  T  M  E  N  T  RECOMMENDA¬ 
TIONS — A  quarterly  booklet  of  our 
current  offerings  of  Government.  Pro¬ 
vincial,  Municipal  and  Corporation 
Uonde.  A  feature  of  particulai  in¬ 
terest  to  investors,  both  private  and 
institutional,  is  the  accurate  .anaiysts 
of  the  sreurities,  earning.*  and  finan¬ 
cial  position.*  of  proinineiu  Canadian 
corporat!un.s.  Mailed  upon  request. 
Royal  Reciiritie,  Corporation.  L,lmited, 
Montreal.  Toronto,  Halifax,  St.  John 
or  Winnipeg. 


IHTIDLM)  No.  1.5T. 

.Notice  is  licrnby  given  that  a 
DtVIDEND  OP  THREE  PER  CENT, 
for  The  current  iiuaricr.  being  at  the 
ralp  of  TtMCl.VE  PER  CENT.  PER 
.A.NN'l'‘Ai,  iiprm  the*  Paid -up  Capital 
Stock  of  the  Bank.  ha.s  this  day  been 
declared,  and  that  the  same  will  be 
payable  at  the  Bank  and  its  branches 
on  and  alter  the  FIRKT  DAY  OF 
DECEMBER  NEXT  to  Shareholders 
of  record  at  the  close  of  business  on  | 
the  10th  day  of  November  next.  i 
By  order  of  the  Board.  j 

THOS.  F,  HOW,  j 

Genera!  Mana.gcr. 
The  Bank  of  Toronto,  Toronto, 
October  27th,  1920. 


GillPtl? 

General  Asphalt. 
Intf'r.  Riihbpr  .  .  . 
Inter.  Pe^c 
I  akr  Torpedo 
Marland  IlefininK 
McNamarn 
Midwe-At  Ui'fining 
Motor  Products  .  . 
N.  A  Poip 
Peerles* 

Ranger  Gulf 
‘  Salt  Oork  .  .  . 

Simms 
SkellvOil 

Sianflard  Molo*’*  . 
Toxa*  Ranger 
;  Tropical 
I  I'nitrd  Mot/»Ts 
I  IT.  S.  Light  A  Heat 
S.  S’oaiDships 
Weigh’ 


CONSULTING  ENGINEER 


b.ji>k.let  IS  .scued  by  the  Foreign  Inspiration  •'opin-r 

Tr.*rt<.  Department  of  The  Royal  Bans  ■  In’ornat.  Harv  N.  .1 
Of  Canada  and  covers  In  cn  exliaue-  intern*' .  Nirkel 
iive  manner  businesa  opportunities  In  ,  int.  Mere.  Marine 
ft.r  Wj.gj  Jiidiei  and  in  Central  and  !><..  pfd 
Routb  America  for  -hr  Canadian  ex-  ■  in'erna'  Paper 
poi'er.  The  bocrf  -noulU  also  be  K.ansaa|f'.Si>uihern 

Vnliia.blc  fir  leleiencfc  regarding  local  I  Kelly Sprinefleld 
.'111 ;  cnciL.-,  po.“iagr  and  cable  rates,  ]  Kenneentt  Copiyr . . 
cvsiotfis  tariffs,  etc.,  in  tie  West  i  Keystone  Tire  &  R 
ti.d.c*.  ‘  t-ark*w*nn*  Steel 

.  Lehigh  Valley  .  .  .  . 

Siaxwell  Motors  .  .  . 

BUiTISH  L'MriRD  Pj;i:.FEREN-  Mexiran  Petrol  - 

r.'Al,  TARIFFS  AND  THEIR  RELA-  Miami  fopp.^ 

TJOX  TDCWADIAN  TRADE  I  Re-  j  _ 

%  I.-'  .  .'-'i  1  '.-iribt  r  lurO) — A  booklet  I  Missouri  K  and  1  . 

loi-  i.'atiaiiian  *xpr.rteri  It  eon- 
tail..-,  -'.r  lateei  jnfcrniation  I  i^-p».*H*aven"*"  ^ 

•  Northern  Paeifle  . 

I  Nova  Scotia  . 

Pun  Oil  Co 
I  Pan  Amcr.  Petrol 

*  ponnsylviniH  R.  H 
pen*  MafQu^tt* 

PiA-rceOil  . 

Punia  Sugar  .  .  . • • 

f’lcrt'p  Arrow 
Pittsburg  Coal  .... 
Prftsupd  St*o]  (  ar .  .  . 
Ray  Con.  Topper  . 
Heading  • 

Rppuhlic  Inm  A*  S  .  . 
Royal  Dutch 
St .  Ijouis  a:  S,  F 

'  Sinclair  Tonsolidatcd 
,  Sloss  Shpffir  Id 
Southern  Pacific 
Southern  Railway 
Do.  pfd 

Stromberg  Tr  ... 
Stud*bakpr 
Superior  Stpci 
Tcnncsscp  T  npppr 
Texas  t^Dl 
TrxB«  r*a*“ific 
Tobacco  Pff'd.  t  n 
Uninn  Pacific 
I'niUd  K«!ailSt'*re- 
tr.  S  Indupt,  Alcohol 
U.S  Rubber 
U.  S.  Ste«: 

Do.  pfd 
T'tah  (  opper 
Vanadium 

Wcstjnghoase  .... 
White  Motor 
Willya-Dverland 
Wilson  Packing  To 
Worthington  Pump 


Power  Developments 


Place  iPArmea 


Pheme  M  8249 


IX>M>ON  CLOSING  PKICES 


‘5  '  ConaoU  for  Money 
' 2  British  6''r  l>»an 

British  Loan  . . 

Atchison  . 

Baltimore  A:  Ohio  .  .  .  . 
Canadian  Pacific  •  •  ■ 
f’heeapeake  S  Ohio 
Chicago  (Jrea*  Western 
j  Chicago.  Mil.  &  Si .  Pan 
De  Beers 

U  Denver  4-  Rio  Grande. 

^  ,  Eric  . 

Erie.  1st  pfd  . 

-•  iirand  Trunk  . 

Illinois  U'enfral  .  . 


George  Lyman 

IKSl'RANCE  BROKER 
i>f  wis  Bldg.,  17  St.  John  St 
HIRE,  LIFE,  MARINE,  AtCl- 
DLM,  AUTOMOBILE,  ETC. 


The  Royal  Bank  Of  Canada 


B0X1S 

Notice  is  bprel.v  g-.ven  that  a 
bonus  of  TV.’O  PER  CE.NT.  upon 
the  paid  up  capital  stock  of  the  bank 
has  been  declared,  and  will  be  pay. 
ablp  at  the  hajil;  .and  its  branches 
on  and  after  Wednesday,  the  loth 
day  of  December  next,  to  share- 
holdera  of  record  at  the  clu.<'e  of 
business  on  the  30th  day  of  Novem 
ber  next. 

Shares  not  fully  paid  on  the  3fith 
day  of  November  next xvill  participate 
in  the  bonus  ratcably  to  tb.  aroounts 
paid  thereon. 

By  order  of  the  Board, 

C.  E.  NEILL. 

Genera!  Manager. 
.Vlouircal,  Que..  October  2t>.  1920. 


hl^SEARCI'I  BUREAU 

r.cseaicbva  by  Spvvlulista 
Arranired. 

i.-porU  atio  luformatlob  od 
D.dustrlal  Development.  Fat- 
.-,1  t  and  Vrade-.M.s.rk  Matter*, 
ricceiit  Teohntcal  l.lterature. 


'Jin.  GIiEENSIilELDF  MONTHI.T 
liRyiEyv — A  monthly  eumniary,  bas¬ 
ed  on  authentic  (tatialtca  of  the  cur. 
r-i,'.  state  of  bu.sineae,  aa  affecting 
the  security  markets.  laeued  by 
Criensbieltxs  &  Co..  17  St.  John  Street, 
llontrsal 


Assets  and  Earnings 


DANBURY  A.  BJDOEN 

'I'd.  I  p.  eer*. 

71-  iiRc.nMo.’vii  111. lit:., 
MOtfTHE.t?.. 


THE  GREENSHlBL.O«  IWEST- 
HE.NT  SUGGESTIONS,  which  accom- 

f'ar.lea  the  Review,  contatna  partlcu- 
ara  <if  a  selected  Met  of  municipal, 
fubiic  ut:!ity,  indiietrlal  and  Oovern- 
b.er.f  bt  naa.  lasued  by  Greenshlelda 
A  Co  .  IT  St.  John  StreeC  Montreal. 


fn  any  corporation,  and  rspeciaJly  in  an  oil 
company,  two  c.'^scntialft  to  success  arc  sound 
assets  and  satisfactory  carninj!:  power.  Fn  the 
Monarch  Petroleum  Company  the  assets  are 
larjie  and  important  and  the  earnings  are  at  a 
rate  that  would  be  a  source  of  pride  to  a  much 
older  company. 


tVTI.\T  XVE  '-.VN  DD  FOR  VOU  -  A 
1'.  klet  aetting  forth  rleaily  and  auc- 
<  n  t!v  fbe  inanifolil  aervirea  a  truat 
(  .rni'hiiy  'a  prepared  to  render  aa 
finanrial  end  real  eetate  aeent.  ad- 
ii-ini,'- iratoi .  executor  and  truatee.  and 
poinlitiK  out  the  advantages  of  trust 
rouipanv  mauagenient  Also  publlahed 
it.  Frenrh.  Copier  will  be  sent  free 
or.  applicallon  to  The  Royal  Trust 
Ci.nipauy. 


!>'! -tULItHED  ISIS. 


ertices  Tli.'c  .ighciit  the  Clviitttd 

V.'orld 

OFFtCKS  IN  CANADA 
«  .ilgarr.  -Aitu.  IVancouTer.  B.C. 
Ciiuionton.  Alta  j  Hamiltoo,  Ont, 
Hstltux.  N.S.  I  Montreal.  Que. 

1  'indoii,  tint.  Quebec,  Qae, 
Ottawa.  One  I  Toronto,  Oat. 
f.t.  John.  A'.B.  'it  innipeg,  Man. 
Reputation  gained  by  lung 
jenr*  of  xlgoroiia.  ronaetcntloaa 
nnd  aurecaaf'.il  iiurk. 

OOHN  A.  FUI.TON 

S.jperinteiiilent  ■  SIOVTRKAD. 


LIMITED. 


tt  OMMOR'  .STOCK  DIVIDEM)  .Xo.  19. 

■‘Notice  is  hereby  given  that  a 
I  Quarterly  tllriflentl  of  2!^'>  hae  been 
tioclaretl  on  the  Common  Stork  of  Ihe 
'Company  for  the  quarter  ending  Sep¬ 
tember  30th.  1920,  payable  November 
1.5th.  3920,  to  shareholders  of  reroirl 
at  the  c!o.=e  of  business  on  .Novem¬ 
ber  8th,  1920," 

1  By  order  of  the  Board, 
i  F.  B.  WHITTET, 

'  Secretary-Treasurer, 

i  Monteral,  October  21,  1920. 


Monarch  Petroleum  Company 

Producing.  Refining,  Distributing 
Capitalization  $2,000,000 
Par  Value  $1.00 

• 

We  are  offering  the  shares  of 
this  company,  operating  in 
the  richest  sections  of  the 
Texas  oil-fields.  It  is  a 
company  which  we  believe 
ha.s  excellent  opportunities 
and  we  invite  the  investiga¬ 
tion  of  everyone  interested  in 
oil  stocks. 


'•.VNADIA.N  PACIFir  RAIDWAT— 
.sprriai  circular  on  f'anadian  Feciflo  — 
Dloouf,..*  CapHallzaf  Ion  'and  hold¬ 
ing,.  as.«.ota,  dixidand.a.  oarnings.  •to, 
ai.r*  itf  futjro  ls.«uad  by  McCuatii 
Hio.«,  &  <'o  .  cor  Notre  Dame  and  St, 
Finnool.*  Xavi-r  St.«..  Montreal 


4o  Producing  Wells. 

S  Wells  Drilllnir. 

26  Wells  confmeted 
to  drill. 

Mjtoo  bnrrels  ap- 
proximately 
montJily. 

17  Field  Tanks  for 
sftirage. 

I6.IKM1  .\eres  of  oil 
iuiids  In  Texas  and 
Lonlsiana. 

Wltolesale  Dlstribnl- 
inir  Stations. 

HnlldlnKs,  E  q  11 1  p- 
meat,  efe. 

EARNINGS 

The  fompanj's  In- 

coine  Is  at  the  rate  «f  ,  t  r 

approximately  f2,-  Send  for  Complete  f  rospectus 

tNHl.iKMl  per  annum. 


HTANDAED  mining  Ql  OT.iTIONh 
elllpr 

Mining  Limited .  .  3  ; 


I  Adanao  Silv< 

'  Bailey 
Bf'sver  ConsolidttM 
Chamhera-Fcrland  . 

C'oniaits'  . 

[  Crovn  Rvar''’’  . 

I  Foator  . -• 

I  GlITord  . 

Great  Northern  . 

Hai-gravaa  . 

Hudson  Bay  Mines  . 

Kerr  IaU*  . 

La  Roae 

Lorrain  Con.  M.  Limited 
.McKinley  Darragh  Savage 
Mining  Corp-  of  Canada 

Nipiaaing  . 

Ophir  . 

Peterson  I.ake  . 

Right  of  Way . 

Silver  I^.*!  . 

‘remUkaming  . 

Trethewey  .  • . 

White  Re*  . ^ 

Child 

.Apei  . 

B'Mton  Creek  Mine*  .... 

Dome  Extension  . 

Dome  Lake  . 

Dome  .Mine*  . 

Gold  Reef  . 

Hollinger  Con* 

Huiiton  Kirkland  G.  M  . 
Keura 

Kirkland  Lake 

lAke  Shore  M.  Lim.ted 

McIntyre 

Moneta  . 

Newray-M.ne*  Limited 
Porcupine  Croa'n 
Porcupine  Imperial  ... 

Porcupine  Tiadale  . . . 

For.  Y  S.  T  . 

Preaton  Ea.t  Dome . 

Sehumacher  . 

Teck-Hughee  . 

Thompeon  K  rit'  . 

Weet  Dome  .  . . 

W**i  Tree  Mine*  Limited 
Waaapik*  Gold  M.  1, 


\>rEI-Il.'.s  .lARVKS  &  CO.  'INCEST- 
■MKNT  OI’IDE" — Ik.sued  once  each 
tnuntji  and  covering  thoroughly  the 
current  offering*  of  Government. 
Municipal  Bonds  and  other  valuable 
information  Mailed  each  month 
without  cost,  upon  request  to  A,  Jar¬ 
vis  A-  Co.  Investment  Banker*.  Bay 
street,  Toronto, 


FEDERAL  CHARTERS. 

I..a  Salle  Lead  Products.  Limited, 
Windsor.  Ont..  140.000. 

Le  Byndicale  General  de*  .Medecins 
de.s  Eau*  Mineralee  Naturelles  (du 
Canada).  LinvWee,  Montreal,  Que.. 
1160.000. 

Mountain  Street  Garage.  Limited. 
Montreal.  Que..  $250,000. 

Ozonated  Manufacturing  Corpora¬ 
tion,  Limited.  Montreal.  Qtie..  IVO.OOO. 

Dominion  Furniture  Manufacturers. 
Limited.  Sfe.  There.se.  Que.,  $500,000. 

Maguire.  F'aterson  &  Palmer  (Can¬ 
ada),  Limited.  Montreal.  Que.,  $5,'i00,- 
000. 

Canadian  Electric  Corptjratlon. 
Limited,  Montreal.  Que,,  $1,000,000. 

Fraaer.  Brace,  Limited.  Montreal, 
$550,000. 

Canadian  Superheater  Corporation, 
Limited.  Montreal,  Que.,  $220,000. 

Canada  Barrels  Keg.“,  Limited. 

Waterico.  Ont  .  $.'i00.o.')0. 

Kraft  -Macf-aren  Cheese  Company, 
Limited,  Montreal,  Que,,  $I,000,0')0. 

Tiaymore  Cafeteria,  Limited.  'lor- 
onto.  Ont..  $300,000. 

The  Code  Felt  &  Knitting  Company, 
Limited,  Perth.  Ont.,  $.'i00.l)0fi. 

Sherbrooke  Record  Company.  Limit¬ 
ed.  Que.,  $2,511,000. 

Fine  Hat  Company,  Limited.  .Mont¬ 
real.  Que..  $20,0(M(. 

Canadian  Coaster.  Limited,  Toronto. 
Ont..  $40,000. 

T.  M  Fox  Sr  Sons.  Montreal  Qu* 
$1.10.000. 

Th»  P.otar>  Briek-Machine  <'om.‘ 
pany  of  Canada.  Limited.  Mcrntreal.  j 
Que.,  $1"o,ooo.  I 


MINING 

SECURITIES 


I.N  V  EBTM  E.NT  OPPORT  L'NITIE'S— 
A  monthly  circular  containing  a  re¬ 
view  and  study  of  those  securities 
which  in  the  opinion  of  this  houee  are 
the  ma,et  nttraetive  at  time  of  'writ¬ 
ing.  November  iaaue  will  be  ready 
soon  Issued  bv  S*obie.  Forlong  &  Co.. 
12  King  St.  E..’  Toronto,  and  17  Main 
St.  E  .  Hamilton. 


The  gradual  redut  tton  lu 
eaninxMlIty  priees  will  mean 
rtaeaper  produrtlon  lor  Nor¬ 
thern  OntarloSMlne*.  Cheap¬ 
er  production  means  larger 
proflt'.  and  larger  dividends. 

Seieral  of  (he  precious  metal 
securities  are  at  present  an 
firdlent  Investment. 

Me  would  like  to  tell  you 
more  about  them. 

F.J.  CDAWFORD&CO. 

Mf'DiljATA  Standarri  Stuck 
Kxcliangc 

210  McKinnon  Building 
lOBOMO 


DIITDEN'D  >0.  18.5. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
capital,  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per  an¬ 
num.  has  been  declared  for  the  quar¬ 
ter  ending  30th  November  next,  fo- 
sether  with  a  bonus  of  one  per  cent., 
and  that  the  same  will  be  payable  at 
the  Bank  and  its  Branches  on  and 
after  tVednesday,  1st  December.  1920. 
The  Tran-afer  book.s  of  the  Bank  will 
hf.  closed  from  the  16th  November  to 
30th  Nryvember  next,  both  days  inclu¬ 
sive. 

Bv  Order  of  the  Board, 

JOHN  AIRD.  I 

General  .Manager,  j 
Toronto.  15th  October.  1920.  I 


MAX01  AN  PFI-P  &  PAPER, 
ITKD. — A  Circular  eon_taining  ful 
vanee  particulars  of  "'/r  P'irs*  • 
gage  Gold  Bonds  of  this  Com] 
Ts.stied  by  \V.  M.  Marshall  &  Co. 
St.  Jamea  Street.  Montreal. 


IMViDi:.MlS— The  (  uinpaiiy  Is  nuw  paying  u  regular  monthly 
(lividend  of  IM  per  cent.— IH  per  cent,  per  annum— and  In 
addition  an  extra  slock  dividend  of  1(K»  per  cent,  has  beea 
declared  and  will  lie  paid  to  shareholders  during  recapitaliza¬ 
tion. 

Fcr  Prktm  mnd  FuH  Mormmtion  Writ* 

L.  H.  SEALE  &.  CO.g  123  Bay  Street 

TORONTO  .  •  •  Adelaide  7450 


DAILY  NEW  YORK  MARKET  LET- 

t;R  _  F,v»ry  investor  intereated  in 

e  .American  Securities  v  ilL  find  this 
lilv  terrer  valuable  Issued  b.v 
lirbanks.  Gosnelin  *  Co.,  members 
ontreal  Stock  Exchange,  10$  Notre 
ame  Street  W.,  Montreal. 


(Lhf  yinancfal  Slimes 


I  Subscribe  for  The  Pinanciai  Times. 
!  f'anada's  Leading  Financial  »ws. 
1  paper. 


Mtacellanroua 

II 

'  Ajax  Oil  . 

ao  '  ■ 

1  Bothwsll  Oil  . . 

45  ■ 

Eureka  . 

S5  jl 

!  Petrol  Oil  . 

1  40  65  [■ 

j  Roekwood  Oil,  Gm  . . 

il 

Vacuum  G  .  .  . 

il 

CONSERVATIVE  ADVICE 

In  n  period  such  m  ike  priwent  sound  odTke  is 
paftionlnrljr  necesMiy  in  selecting  securities  for  in- 
Tcstment^  As  the  process  of  deflation  hns  cTidently 
eommeucedi  If  Is  erMenf  thnf  nuiny  roiupaniest 
which  made  abnonnal  earnings  durinn  the  war 
period*  cannot  be  expected  to  do  so  under  nomal 
conditions.  On  the  other  hand,  other  indnstries  are 
likely  to  be  little  affected  by  changed  condttions. 

We  offer  our  serrlces  In  connection  with  the 
choice  of  InTcstmenfs. 

McCuaig  Bros.  &  Company 

MEMBKKS  OF  THE  MONTREAL  STOCK  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


Clarrac.  J.  SleCuala 
G.  EMr  MrCoala 


W.  P.  Hirkey 


D.  Ryk«f4-  MeCaais 
riareae*  II,  MeCaala 


$500  WILL  BUY 

Five  Shares  Five  Shares 

Preferred  Common 

of  a  new  issue  of  a 

PULP  &  PAPER  COMPANY 

which  we  are  at  present  offering  to  our  clients. 
I.argcr  or  smaller  amounts  will  buy  in  proportion. 
Advance  Particulars  and  Prospectus  on  Request 

Ryan,  Grier  &>Hasiinds 

MMma»  kD 


Mt)\TRt:AI, 

!IH  Notre  D.'iinc  Street  West 

MAIN  1A»:I 


TOBOMTO 
.‘t.'l  Melinda  Street 

ADEL.  33ie-7 


JOHNSTON  &  WARD 

MLMBERS  MONTREAL  STOCK  EXCHANGE 


Successors  to 


F.  B.  McCURDY  &  CO. 

Telephones:  MAIN  7M0  - 1  -  2 

1.^6  ST.  JAMES  STREET  -  MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

eriihers 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


ii  21  JORDAN  STREET 


TORONTO 


Kaniinistiqiiia  Pulp  &  Paper  Co. 

Limited 

7'  ,  Fii>i  Morlga^A*  Sinking  Fund 
I^uld  Konds 

The  Mill  ol  I  his  ('oiiipany  is  nearly  completed  :uid 
is  e\|H\,-tcd  lo  I)e  in  operation  by  November  1st. 

As  ;i  careful  estimate  of  earnings  show  a  margin 
of  profit  equal  to  $20  per  share  on  IIia;  common 
stock,  we  st rough  advise  the  purchase  at  present 
price. 

Price  Par.  §100  per  share  with  a  lOG  Bonus  of 
Uoinmon  Stock. 

A.  E;  OSLER  &  CO. 


Investment  Bankers 

MKMIirUS  lOKO.N TO  STOCK  EXCHANGE 


Jordan  and  Melinda  Sts., 


Toronto 


FAIRI3ANKS  GOSSliUN  &CD 

_____  t<^.li/ABgn3  WtOWTRCAL  STOCK  EXCMAWCg 
November  Liiili  m 

Financial  Calendar 

Now  Ready! 

A  CONDENSED  list,  in  chronological  order,  of 
Canadian  financial  events  which  are  scheduled 
to  take  place  during  November. 

It  al.so  contains  a  date  calendar  and  the  whole 
IS  very  attractively  prepared. 

Every  investor  if  he  could  see  it  would  like  to 
pct  a  copy  to  keep  over  his  desk.  • 

iVrite  tor  pour  copp.  It  is  tree. 

103  NOTRE  I7AMIE STREET. W.MOMTREAL 

_ TBLKPMOWKS  :  ^090.  840.  . 


N.  L.  McGLOAN  &  CO. 

Investment  Securities 

136  ST.  JAMES  STREET 
MONTREAL 


_ THE  FINANCIAL  TIMES,  MO,NTREAL,  OCTOBER  80,  1920 

WaMSGAS!"”i»“"" 

SITUATION  MOW NOT  AVAIUBLE 
MUCH  IMPROVED  I  TO  BUY  STOCKS 

-  The  prohfhition  vote  in  the  three  —  — 

Operations  For  Year  Ended  Western  Provinces  and  -Nova  Scotia  |  J jftle  Real  Buying  Power  Dis- 
I  September  30  Last  Resulted ,  plaved  on  Toi  onto  Mai  ket— 

in  Fair  Sized  Surplus  .4fter  ^  statemeni  of  one  of  the'  .several  Issues  Nagged  While 

All  Deductions  Compared  ,  directors  of  the  rompany,  owinj;  to,  Others  Showed  a  Weak  Tone 
With  Adverse  Balances  Dur-i the  fact  that  it  has  not  been  ship-'  During  Week  —  Consumer.s 
/  ing  War  Period.  '?  prt>-‘  (ias  an  Exception. 

^  _ _  '^Vinces  and  therefore  has  no  business,  _ _ _ 

r^e  annual  .statement  of  th^e  roii-  that  the  National  1 

-.siimers  Gas  Company  of  Toronto  Breweries  is  in  a  very  prosperous  Miuiiitial  Unas.) 

shows  an  all-ronnd  improvement  as  condition  heinc  offered  more  busi-  Toronto.  Ttiat  there  is  little  real 

the  result  of  operations  for  the  year  ocg„  ^  ,.3^^  handle  Imtli  for  buy  in?  power  in  the  market  is  pretty- 

ending  September  30,  1020,  ero.ss  in-  export  aeeonni  All  denionsi rated  by  the  action  this 

come  amounting  to  $6.}26.890,  com-  breweries  in  the  .group  are  working  of  more  active  stocks 

pared  with  $5,506,215  in  1010.  After  capacitv  anti  still  the  *^!tpply  is  traded  in  on  ihe  I  oronf.o  .^tock  L\- 
dtrlurtion  of  operating  expenditures,  pri„ai  ,iie  demand  Since  ilie  chang'.  I.ntbr  comparatively  light 
interest,  dividends  and  plant  depre-  pa.sslng  away  of  the,  AmerioatT  ■•'OU'dr.i  rcvt.ral  nork.s  sageed  and 

ciation,  there  was  transfeired  to  10-  breweries  ihe  eomjranv  has  worked  soure  Is.^uc'S  .^'iiowcd  a  tlet'idctli.t 

^  serve  aeeount  .$120,708.  compared  g  satisfactory  e.xporl  busi-  tone. 

with  an  a/lverse  balance  of  .>127, 0-6^  ness  with  Cuba  and  the  West  Indies.  Little  Money  Itnilalde, 

iH  'f’P  Treylous  year.  n;  which  hiisine.ss  has  overtaxed  the  This  is  not  altoeciiic  .siii  prising 


NOT  AVAIUBLE  McDougall  fif  Cowans 

TO  BUY  STOCKS  Members  of  the  Montreal  Stock  Cxchanga 


.Several  Issttics  Sagged  While 
Others  Showed  it  Weak  Tone 
During  Week  —  Consumer.s 
(ias  an  Exception. 


Chang'.  I.'nd'f  comparatively  light 
.lelJiug  .-rvcral  stork.-  sagged  and 
some  issues  slinwcil  a  decidedly 


Members  of  the  Montreal  Stock  Cxchanga 

130  St.  James  Street 
STOCK  BROKERS 
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year.  Ni  ^jjjpb  hitslne.si--  has  overtaxed  th 

Thu.  improvement  w^a.s  made  facilities  and,  instead  o 

.spite  of  he  heavy  exehanp  on  pur-  .B^/piah'inp  ront1nt.es  .0  grow.  Th 
chaae  of  maier.alK  in  tlu.  I  nited  g„,.  spent  approximatel, 

ono  a  $2,000,000  in  enlarging  the  flawed 

ftno.  and  the  eonfinued  high  cost  of  "^kers  and  Boswclf  breweries  and  i 
wages  and  commodities.  The  post-  .  ...  ,.h 


ness  with  Cuba  and  the  West  Indies.  Little  Muncy  linilatde. 

which  hitslne.ss  has  overtaxed  the  This  is  not  altngciiici  .siii  prising 
■company's  facilities  and,  instead  of ,  in  view  of  ilie  tight  money  marke  t, 
diminishing  rontlnties  to  grow.  Thr  '  Brokers  npori  v  ry  little  money 
rompany  ha.^'  spent  approximately  available  b.v  for  speeiilativc  imr- 
$2,000,000  in  enlarging  the  Hawes,  poses,  ami  ili"  ’cnd(  iicy  on  the  fiari 


Ekers  and  Boswell  breweries  and  is  of  loaning  insli!  iitions  seems  lo  he 
now,'  faced  with  the  necessity  of  add-  to  fomiilerely  di-courage  active  mat - 


STfiCKS 

and 

BONDS 


hXevL'*i^T™fnTrea«e*of™5  7e^^^^^^  »o‘kcep  up  ket  trading  for  some  little  time  to 

1  non  ^  If  '1  1  with  the  demand  for  its  produel.  :  eome. 

per  1,00  making  _ _  l.arger  riiiid-  Needed  for  <  rops. 


the  net  price  $1.25.  There  is  little 
change  in  the  e.ompany-s  general  fi-  CMCI  TCDC  Dkl  that'  the  fi'nun- ,iig  ot  iiif  ' western 

naneial  positiom  and  the  total  ^IVItLltKO  UN  -  rop .  takinr  even  mo.e  money 

I  sets  .stand  at  $t2,..93.,.64.  compared  llOlsniinC  AT  TDAII  "ihfi  years  and  the  strain 

with  $11,044,208  a  year  ago.  There  UPGRADl  AT  TRAIL  to  w  hich  oiu  credit  sysl.-m  is  put  is 

IS  an  inerea.se  m  the  bank  a'lvances  .mutually  great.  The  grain  i.s  not 

and  a  small  derre.we  in  working  moving  a.s  fast  a.s  could  1...  desired. 

c.sp.tal.  Ore  RereipG  are  .Now  Tassed  the  g,„,  .„rp|„s  fiin'ls  are  no.  readily 

Increasing  Oeniand  for  Gaa,  Figures  for  the  I'orresponding  available  for  stock  trading  in  any 

,,  ...  Period  In  1019.  gnat  volume, 

A-  Austin,  u,  his  re-  l.iegiilarity  in  .New  York  is  also 

'port  to  shareholders  pointed  out  that  After  practically  a  1»V*  tnonth 

i  during  year  there  was  an  In-  chase,  the  ore  receipts  for  1920  a  g,,,,  „ 

erea.s^  of  10.28  p.c  In  the  onanmy  of  the  Trail  smelter  of  Con.sol.date<  imiuen.  c  upon  our 

gas  sold  and  an  increase  of  60  Mmmg  and  a.nelt.ng  Company,  on 
the  total  number  of  eustoraers  sup-  October  11th,  taught  up  and  passed  weakening 

plied.  He  observes  that,  nofwith-  the  figures  for  the  correspondin  ’  ‘  '  ■■■  - 

standing  strong  electrical  competi-  figures  of  1‘*I0.  ^•'''■1".  „ -jjan-a 

tion  enrbuntered  during  the  past  ten  The  yi:ai-  .1019  .started  well  hut  .  market  ilie  de<  I:iic  in 

years,  the  output  of  gas  during  that  declined  iu  its  I'losing  months  he-  •''pauisli  Uiver  lo  below  jiar  attiact- 


ill  tlii.s  1  onncf  iion  ii  is  poinicd  out 
that  the  finun'  ,lig  ot  the  western 
'  io|i'  js  lakinv  even  nio'e  nioney 
than  ill  othfi  years  and  the  strain 
to  whieh  0111  i  redit  sysl'-m  is  pul  is 
unusually  great.  The  vrain  i.s  not 
moving  a.s  fast  a.s  could  be  desired, 
ami  surplus  fiin'ls  are  not  readily 
available  for  stock  trading  in  any 
gnat  volume. 

Irregularity  in  .New  Voik  is  also 
tia\iu.g  ii.s  effect  111)011  local  tradiiu 
and  until  the  marke-  there  stiow.-- 
more  stability  it.s  intliienee  upon  onr 
iixetianees  is  boiin'l  to  be  more  or 
le.ss  weakening. 

Piil|i  and  Paper  NIoeks. 

On  till-  local  market  llie  dc  liiic  in 
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fi  mo.-t  aiieiifion.  Tlicre  Jias  liecn 


|,  period  has  nearly  doubled.  The  ntim-  cause  of  the  Sullivan  strike.  Tim  '  '  a  leiinon.  lucre  tias  been 

'her  nf  cu.s4omor.s  has  also  iiKueased  s.ame  reason  save '1921  a  particular-  uneasy  fodin.g  rrgardiii---  papi  r 
about  9(1  p.c.,  although  in  the  same  ly  hart  start,  anrt  the  suspension  of  o’>  t'onie  little  i.iim  past,  and 

period  the  population  served  by  the,  the  Ros.slanrt  .shipments  for  a  while  'thih'  ihe  luesent  decline  in  lertaiu 
company  has  increased  only  li  p.c.  in  the  Spring  anri  .Summer  and  the  '•‘'■■‘ues  is  atii-il)uied  l.ii'.cely  to  lack 
There  has  also  been  a  large  increase  fie  up  In  the  ,'4io'-an  were  other  ri'-  fiin'ls  lor  i lading  purposes,  it 
in  the  number  of  purposes  for  which  tauding  f.aclor.s.  When  the  Kimber-  l"*ar»  oil’  ref  ent  predirtioiis  of  weak- 


is.-iies  IS  atiribtile'l  lai'.ccly  to  lack 
"f  funds  lor  irading  purposes,  it 
bears  oil’  |•e<•ent  predirtioiis  of  weak- 


gns  Is  used. 

,  hit  its  strule  on  a  larger  scale  iliaii  ■'siia.-ir  nas  ai."  b'cn  weak  m  con- 

Uperating  I  osts  HIgli.  before,  coupled  with  the  renewal  of :  "’i'">i'.''  "'i*'  annoum  cments  irom 

■'3Tie  profit  .and  lo:s,s  aeeount ."  said  ttic  Boosinud  slii'imtcnls.  192'1  slarteil  *hlawa  on  fhi’  siil'j'fi  ot  enibaigo. 
President  .Austin,  “after  the  payment  ovoiha.iiliti.g  thru  ai  a  rapid  rate  and  Q'lit''  a  ii'untici  oi  in  .  I’i'gisteieil 
of  the  usual  dividend,  .shows  a  sur-  linaliy  eaugtii  iit)  lo  and  passcl  it.-  li'"  • 

plus  of  $129,708,  whirl)  amount  tms  rnni  during  the  week  en'ling  ()<  in  t  ))i)-iMni'rs  t.a-  StioiigiT. 

been  placed  to  the  credit  of  the  re-,  lie.v  llth.  ('onsimi'r.  tia  irllccieil  tin 

serve  fund.  Oompared  with  the  m.ag-  Oii  that  date  ifit  iober  11)  the  total  stronger  siatunem  issm  d  a’  fin 
uifiide  of  the  figures  involived.  this  Trail  re.cripfs  tins  year  w)n’e  2'i7,7'',k  animal  lueeim'j,  wiib  a  inod'  ;atc  in- 


Icv  trouble  died  mil  and  the  .Sullivan  i"  l>ul|)  and  |)aper.s. 


.Siia.-ir  has  al.  ')  i)'en  weak  in  con- 
rmiiy  uiiM  announi'cnients  )r))m 


ovorha.iiliti.g  1919  ai  a  i  a|)id  rate  and  Q"it''  a  ii'unt)ci  oi  in  .  I’i'gisiereil 
linaliy  ea)igtu  iit)  lo  and  passcl  its  'i'''  B"'  '• 

ri\nl  during  the  week  en'ling  ()<  ln  t  ))i)viiiners  t.a-  Stl’oiigi'r. 

lie.v  llth.  ('onsimnr.  Ga  rrllccied  tin 


surplus  appears  a  small  one.  and  es.-  tons,  wliich  rompare-s  with  leeeipi-  crease  in  il 
pe.elally  so  when  hearing  in  mindthe  of  266, .513  tons  for  th'’  <  ni  responilmv  Bant;  .slock 
adverse  balances  of  several  year.v  period  of  1!i19.  there  eonii 

during  the  war  period,  w  hich  must  he  ^  .  . . .  .  _  _  demand  for 

■-ladiially  recovered.  The  year's  op-  uraifw  nnAI/IKIftC  PAA  o'ber  iin'-  inoiu  sefun'ie.’. 

orations  were  affected  hy  marked  ntAVT  DUUAINuO  iUK 

i'lereases  in  the  priees  of  .all  com-  ^  m 

national  steel  car  Brazilian  traction 

ing  the  past  three  months  prices  have  -  |C  Wpi  |  ARQnPRFfl 

advanred  at  a  greater  r.ate  than  in  Fiiiaiirial  Po-limn  Mtieli  Iniproxed,  Ivl"  tfl-l-l.  nUx2UilUL.U 

any  similar  period  in  the  mnipany's  it"'!  Outlonl)  lor  Shareholders  , 
hiet'tj^  Both  eoa]  and  gas  oil  hav’  •'*  Rridhl'T*  !  Price  i-  I 

I  advanced  toprie.es  undreamed  of  in  flrtmilton.  The  National  .Steel  (  ar  i  'lamier 


crease  in  ibe  pi'ii  ).  of  the  .  ('ciivirie=. 
Bank  .stocks  ai'  a,  m  iDlly  tii  ni  aii'i 
there  eoniipinr.-  lo  be  a  'airly  gno<l 
ileniaml  for  certain  ))referr(  d  :  loi  k  • 
and  o'ber  in\e  tio)'iii  set  uritie.-’. 


Trustees,  Guardians, 
Executors,  Administrators 

— those  hioiug  charge  of  I  KPSl  I  ^  hate  'iierinl 

reu'ion  to  exerci-e  the  iitiiio't  disereiion  in  .'li'Utsing 
iinestineiits. 

We  have  niiide  a  '■peei.Tl  slii'ly  "I  seeiirilirs  suitable 

for  indiiidiiaN  actiiig  in  tin  above  I’apiiciti)".  and  we  <‘an 
render  rnluablr  nsoistniice  l<)  llmm  in  Hie  seleclimi  of 
seeurilie-  tor  tile  iineslment  of  fiiiHK  eii1ni't'‘d  in  their 
rare. 

EKERS,  CUSHING  &  CO. 

^fr]nh.r<  Mffiirnfl 

1.57  ST.  .TAMES  STREET  -  MONTREAL 


FinaiirinI  P'l-’l'iin  Much  Iniproxed, 
and  Outlu;)l)  For  Shnrehelders 
is  Krlghtir. 


L  the,  past,  and  the  rompany-  is  ]), lying  Company  has  been  making  exeelleiit 
I  for  these  materials  at  the  present,  pmgre.s;;  aiii'-e  its  rnorgani/.atiou  and 
I  time  from  two  to  threr--and  a-he.lf  the  ag.grea.slve  business  iiolicy  lieing 
I  times  the.  prices  paid  in  1915.  ’  followtul  ha'i  resiil'ed  in  heavy  hook- 

Slr  Ed.  Osier  Retiring.  !"k’s.  the  aggregate  value  of  which  is 


It  i.s  aiinmmeed  that  Sir  Ldmiinrf 


Ings,  the  aggregate  value  of  which  is 
in  the  vieinlty  of  $t5.fi"".'M)iy. 

n  is  under. sl/)od  t.liat  'lie  raw  ma- 


(ksler,  a  director  of  the  l  oinpany  Up,-i.,|  ..unatimi  lias  improveil  ma¬ 
tinee  1901,  is  roth-ing  from  the  t)Oanl.  |  g„,i  ,^,p  .  ompany's  .siip- 

-\nothcr  loss  was  the  recent  death  of  i  pUp,^  iiri'  now  <'oining  in  regiiiarlv.  so 
:\Ir.  Thomas  Long,  a  direetor  for  more  j  j-rpat  ,!ifft-ulfy  is  being’ e;-.- 

than  twenty-three  years.  jperieiu’.od  friju)  the  nianufiietiiring 

.Additions  have  been  marie  to  the.  I  .......aTu.m*  g-coiii  i  )  tr.  “o  i-ars 


,  !  Frier  i-  Molding  in  .*<ati’ lae'on 

The  National  .Steel  (  ar  i  '''inner  M.  spit.'  Heavy  i  ii,iii- 

ing  exeell'Mif  '  . . 

ani/.atiou  and  Tornnto.  fespi'e  Hie  fac  ilcil 
pf)licy  lieing  m'Klerately  hravy  lluubla'ion  of  ilu' 
heavv  hook-  Hr.i/.iUan  Traeimn  is  t.ikjns 

e  of  vihleh  is  P'0''e  on  Hie  local  <  veiiar.ge  t),,.  pvi<c 
1,10)1  Is  hol'ling  in  wtiai  ))iiglp  h<  (alb))  •• 

(lie  raw  ma-  sat isfaitory  ni.-'nner.  I'  is  v.oitin 
iproveil  ma-  note  lii;:!  llii  '‘ct.-.;  rd  i  '  '  iir;  .'ilia  . 
inpanv's  .sup-  con'inio'.s  :o  dt  i  i)i)  oiy  go..d.  d.- 
regitiaidy.  so  O'l"  I'I'erai  ootsidi'  o-rering  o.  're 
is  being’  e;-.-  stock  .  There  has  bf  i  i)  ■  or  -’an’ 
iinufiietiiring  '■ieniam!  for  Br’:;:,;i;Mi  Ti.el’cn  for 
to  2i'i  cars  a  ni'^n'hs  pa,;  -"i  :  i--  i.s  le):  that 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 
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Additions  have  been  marie  to  the.  i  From  1'  to  2ii  cars  a  r.mn'ns  pa,;  -'i  :  i--  i.s  lep  that 

lilant,  and  new  equipment  now  'inder  |  .igj.  |,pi\ig  finished  on  tlu  (ioverii-  'f  i’  "  pe  s'bir  c  ontrol  all  im- 
eonstruetion  consists  of  two  oil  gas „r,ipV  and  the.  outlook  'or  oilier  Poris  "f  sec  u,  ifie.--  and  exclude  out¬ 
sets.  having  a  rapacity  of  i  t  ranc  hes  of  the  industry  is  good.  offerimrr  of  Brazil,  this  stock 

eiibie  feet  of  gas  per  day.  Two  new  '  Fnim  the  financial  stan'tpoint.  the  •‘'1'"'^  g  eonsideralde  advance 

^storeys  have  also  l>een  added  to  'ho  |  p.„n,puny  Is  In  iinieli  better  p.isiiioii,  !  i"  P’'''’'''- 

-Mutual  slrviht  building  for  meter  fpgt  the  prositeets  for  sLarehold-  - 

'Pjiii  shop,  w-hich  will  be  transferred  ,,PPO„iing  hil.gh’e,.  nnAt-ITr  nr  AAKIHAK 

- -  profits  of  Canada 

earnings  for  bread  satisfactory 

lirovide  a  eonimodioiis  sales  room  for  klMP  PnUI/ADffl  UHTFi  — 

gas  appliances,  as  well  as  additional  TMrlU  LUffHItU  llU  I  LU  New  Taeltcry  to  He  4  niiiiileted 

aecoiiunodation  for  the  clerical  staff  _ - — \roiiiiil  Murcli  Next  Mill  Vdd 

'I'nit  Years  Foiiipart'd.  Keeeii)ls  For  Past  .Montli  .Vre  the  'lateiially  to  I  roduetion. 

I  argest  8>iiiee  Hotel  tStart'ol  'Poronto.  --  Work  is  progressing 

I'upt'i  tali'  Items  III  the  lepon  :iie|  Operations.  steadily  on  the  new  bread  faetorv  of 

a.,  follows,  with  eouiparisoas .  I  _ ,  the  Canada  Bread  rnmnanv  here  and 


RECORD  EARNINGS  FOR 
KING  EDWARD  HOTEL 


Keeeii)ls  For  Past  .Month  .Vre  the 
l  argest  hiiiee  Hotel  tstart'ol 
Operations. 


PROFITS  OF  CANADA 
BREAD  SATISFACTORY 

New  Taelury  In  He  4  iiniiileted 
Vroiiiul  Murcli  Next  Vi  ill  Vdd 
Alaterially  to  Production. 

'Toronto.  --  Work  is  progressing 
steadily  on  the  new  bread  faetorv  of 


1920 

1919  , 

im’OTtip 

$6,426,896 

#5,506,215  1 

tljveratlnK  rxpomliturp 

n.  186.622 

4,540,298  • 

Ualanp*^  brought  .1«»wn 

$1,240,274 

$  966,917 

InlervAt 

60,392 

(57.636 

Dividends 

336,070 

535,999  1 

Plant  gnd  buildings  re- 

1 

newal . . 

513.902 

499,445' 

Trans,  to  reserve 

120, TOT' 

i 

Uenerve  fund 

3.346.982 

3,119,668  ' 

( 'apiial  stork 

T', 360,700 

.5.360,700  ( 

Real  Estate,  plant,  etc 

10,775,954 

'0.444.795  i 

Cash  io  bank  and  offices 

111,197 

141,530 

Accounts  receivable. 

516.557 

456.415  , 

Acniirnts  payable. 

31S.710 

233,014  1 

Bank  advances 

1,346.535 

1 .268,288 

Larger  Sales  of  Gas. 

j 

^  The  following 

statement 

showr. ' 

'ioroiHo.  The  King  Edward  Hotel  the  Canada  Bread  Company  here,  and 
<  is  stated  te  Du  ba\int;  the  prcpent  expectation  Is  That  the 

most  siirrtTSsful  operating  period  in  will  bo  rompictOTl  and  ready  for 

iLs  history.  Earnings  during  the  oPshGIpp  around  the  fir.st  of  .March, 
past  riKinth  are  the  largest  since  the  The  completion  of  this  factory  will 
hotel  started  operation.  'Z'  ^  Bread  (  ompany  a 

Work  on  the  huildins  is  pro-  •'Plbadiri  and  well-i-ounded-om  fac- 

gressing  rapidly.  The  steel  work  |ory  equipment,  with  plants  located 

is  up  some  five  stories,  and  at  the  '''  End,  and 


A.  J.  PATTISON,  JR.  &  CO. 

IV1  EMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 
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volume  of  sales  and  number  of  me- 
'  ters  in  the  past  two  years, 

Mpterfv  Ga«  sales 

Year  ended  Sept.  30. 

1920  122.793  $5,030,146  , 

5  ear  ended  Sopt.  30,  j 

1910 .  117,033  4,018,260  f 


u’.itLtiiR  I  present  rate  of  construction  the  new  iintral  residential  district 

building  will  be  roofed  in  before  the  During  the  past  .cw  months  busi-  i 
■  ’  '  anrt  further  construction  particularly  brisk.  I 

s  rapidly  during  the  vein-  doubt.  In  common  with 

other  companies,  some  Inventories  of 

_ _ _ _ _  present  stock  will  have  to  he  marked 

I  '■  expected  that  profits  dur- 

QTFAM^HIPn  current  year  will  bo  as  good 

U  I  knmwilll  w  I  or  somewhat  better  than  last  vear.  i 


M.  C.  O.'.'.vulJ 


CANADA  STEAMSHIPS 
PASSENGER  PROFITS 


.URNEfT. 


FORGINGS  LIKELY  ON 
A  10  P.  C.  BASIS 


"*083  4,018,259  f  Season's  EaminSTs  ^ireatest  in  Hi**- 

.5.760  $’l.0n.8’68  I'WJ  of  PomiMUiy— f  aiTJ  llIB  of 

_  Grain  Extremely  Profitnhie. 

■  \e  MS.  'The  passenger  .season  of  the  Can- 


UNION  BAG  EARNING 
AT  RATE  $20  SHARE 

Nevv  York. — Union  Bag  and  Paper  j 


Peelaratinn  of  1  P.C.  tor  (Jn.arter  crease  as  heavy  a 


Make  10  P.('.  for  Tear — Mloek 
Diaenunted  .Vclion. 


ada  Steamiship  Unes  is  closing  and  ;  present  time  Is  earning  at  the 

Ihe  results  are  the  greatest  in  <he  rate  of  $20  a  share  on  its  150  000 
history  of  the  company.  j  shares  of  common  stock  outstanding. 

September  business,  which  is  or-|  The  company  is  the  owner  of  48,750 
dinarily  light,  should  show  an  '""i  shares  of  the  Saint  Maurice  Paner 
crease  as  heavy  as  in  the  siiminer  |  (-q  _  vvhlch  are  carried  at  par  value 


months  of  19T9.  or  $40  a  share  less  than  the  present 

Trackage  frei.ght  buaineiss  is  veiy  I  market  value. 


,  The  Street  has  not  fully  m.ade  up  ^rtheTr  boa^  be7n  |  ' 

j  its  mind  how  to  take  the  action  of  |  ocean  service  for  some  time,  i  gtock  of  Union  Bag  and  Paper  ‘ 

Foundries  X- to  the  lake  package  freight.  This.  ■  subsidiary  is  now-  paving  an  8  ' 


--  -  -  -  ...  -  TO  iiie  laKe  intense'’  dcibih.  ..i.:.,  The  subsirtiarv  is  now  paving  an  8  ' 

‘  ThP  deeVarat1on‘’nVl‘‘’!w  T-C.  in  cent,  dividend,  so  that  the  income  I 

n,.Irt»r^  )L  1-  W«n  uL«  w  i'  ^  ’  5^®  *  height  ratcs.  should  mean  earninss  from  this  source  is  equivalent  to 
1  Vrf  \  /  I  r  H  largely  in  excess  of  last  year.  :  40  a  share  on  Union  Bag.  j 

total  disbursement  for  the  year  to  10  movement  of  grain  on  ihoi  _  _ _ _ _  I 

ixe..  by  comparison  with  ihe  12  pe.i  great  Lakes  is  the  heaviest  in  many'  «pMn|.p.i  ne  ' 

.  prwlmusly  paid  and  for  so  long  main-  oar,  and  all  the  company's  •  *^-*^’V4)KO\TO  STOCK  FUSi  HIV.  r' 

‘talned.  irs  are  receiving  prompt  despatch  I  lOKON  TO  SUM  K  LXl  H  VMH. 

The  point  at  issue  natiirally  i.s  and  rates  obtainin.a  are  well  above.  Toronto. -Charles  B.  rroiiyn,  of) 
vvheiher  the  next  declaration  Three  ruling  last  year.  C.  I.  Hudsoii  Co.;  .4.  C.. Turner,  of 

.months  hence,  will  or  will  not  main-i  Kverv  indication  now  points  to  the  Turner.  Spragge  i-  Co.,  and  NV.  E. 
tain  the  lo  p.c.  rate.  On  the  as-  ,1^1  earnings  of  the  company  being  in  j  Wilder,  of  Wood,  Gundy  &  t  o.,  have 
I  suiuptloii  that  it  will,  it  is  con.sidered  rjjg  neighborhood  of  the  1919  results. ,  been  elected  members  of  the  I’oronto 
I  that  the  present  price  of  the  stock  Rates  on  grain  from  Fort  NVil  11am !  Stock  E.xchange.  They  will  be  the! 
I  fairly  discounts  the  reduction  In  the  i  40  Buffalo  are  now-  6V4C  per  bushel,  1  floor  members  and  hold  the  seats  re- 
.  dividend.  The  last  sale  was  at  $115  i  ^jnerican  funds,  which  compares  '  cently  announced  sold  to  their  firms.  | 
.3  share,  no  transaction  having  re- 1  4(.  to  4Vic  Canadian  fund.s,  this'  This  makes  five  new-  members. 

,  eenily  taken  place.  ;  time  last  year.  I  eleoied  recently,  R,  -N.  Daly  and  A.  G. ' 

The  action  three  months  hence  will  I  A  great  portion  of  the  Canadian  Mackenzie  being  elected  some  days' 
j  no  doubt  depend  upon  industrial  de- 1  vessel  fleet  is  iu  this  trade  at  the;. ago  to  represent  their  respective, 
1  velopments  lo  the  meanUmo.  I  present  tltno.  ‘  1  firms  on  the  Stock  Exchange.  j 


I  &C9  ^ 

MonbenHoitfftBal  Stock£x£har2d 

Hu^h  Burnett 
B.  H.  Purteous 
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MONTREAL 
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WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
He*  R.  Wood  Co_  Bond  Dealers.  Montreal 


Dswaiii  Brothers 

v5!finbc?s  STijtk  EichtLS^i 

Lftsbliivbcd  l>6tt 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main  6675-6676 


Leggat 
Chipman 
!  &  Cassils 

'j  Members  yioDtreal  stock  Eictisiiga 


The  Financial  Times  reaches  «  ^2  St.  Francois-Xavier  Street 

class  of  people  who  are  Interested .  Tei«phone> 

and  able  to  buy  investment  seenri- j  Main  1144 -and  1143 

ties. 


